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[MN® — maeBoil WHBECTUIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHI
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHAas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®epepanun U UMEIOIIAs JULEH3UI0 HAa OCYLIECTBJICHUE NAEATEIBHOCTH IO YIPaBICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥  HETOCYIapCTBECHHBIMHU
MEHCHOHHBIMU (OHIaMH. YTIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHWHU IPAaBUJI JOBEPUTEIBHOTO
ynpasienus [TUD.

WHBeCTUIIMOHHBIN Tali — UMEHHAs I[CHHAs Oymara, yJOCTOBEpSIOIIasl MO0 BIajeiblia mas B
npaBe COOCTBEHHOCTH Ha HMMYIIeCTBO, cocrapisiomee I[1M®P, mpaBo TpeboBarh OT ympabisioel
KOMIIAaHUM HAJUIEKAUIero JNoBepuTenbHOro ynpasieHus I[IM®D, npaBo Ha MOJMyd4EHUE [ECHEKHOU
KOMIIEHCAIIUM TPH MpPEeKpaleH!H J0TroBOpa AoBepuTenbHoro ymnpasneHus [IM® co Bcemu BiaaenblaMu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenun [THD).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— ychnoBHsA JoroBopa goBepurensHoro ynpasneHus I[IHM®, ykazaHHOro B HacTOSIIMX IpaBHIAX
ONpEJENICHUS] CTOUMOCTH YUCTBIX akTUBOB [TV ®.

Croumocts umcThiXx aktuBoB (CHA) — BennumHa, ompenenseMas B COOTBETCTBHU C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHMBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHBOB (layiee —
00s13aTenbCTBa), Ha MOMeHT onpeaenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT yrpasisiomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOPsIOK pacueTa CpeaHeroI0BOM
CUA TI1®, onpeneneHrs pacueTHON CTOMMOCTH WHBECTUIIMOHHBIX maeB [TM®, mopsgok ompeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
UMYNIECTBA, MIEPEJaHHOIO B OIJIATY UHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MHN® (wm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpasl Ompenessercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOAHbIE CTaHAAPTHI (UHAHCOBOHM oT4eTHOCTH. OIpenesieHHe CIPaBeINBOU
CTOMMOCTH AaKTHBOB M BEJHMYMHBI 00s3aTEJIbCTB IMPOM3BOJUTCA B COOTBETCTBUH C MEXIyHApOIHBIM
crangaptoM ¢uHancoBoil ordetHocTd (IFRS) 13 "Ormenka crpaBemaHBONW CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®eneparum npukazoM MuHucTepcTBa (uHaHCOB Poccuiickoit
Oeneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
OT4eTHOCTH W PaszpsicHeHMi MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoii ®enepanud ¥ O NPU3HAHMM YTPATHBIIMMM CHIY HEKOTOPBIX HpPHUKa30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denmepanum» ¢ ydeTom
TpeboBanuit Ykazanus Llenrpansaoro banka Poccuiickoit ®@enepanun ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmouasg unble MC®O, npumeHseMble B COOTBETCTBUHM C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obuta OBl IMOJy4eHa NpHU NpoAake aKTHBa WIIN
yIUTaueHa Tpu nepeaade 00s3aTeNIbCTBA B X0/1e OOBIYHON CIIEIKH Ha OCHOBHOM (MM HanboJjee BBITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SBJSIETCS. JIM Takas I€Ha HENOCPEICTBEHHO HAaOII0JaeMOW WM PACCUMTHIBACTCS C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBas IUIONIAIKAa POCCHHUCKON m (Win)
WHOCTpaHHON Oupku, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMITaHWH €CTh JIOCTYH, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioNiass KOMIIAHMST HMEET BO3MOXKHOCTb paclopsKAaThCSl aKTUBOM (aKTHBaMH). YKazaHHBIC
OuprkeBble TUTONIAKH puBeneHbl B [Iprtoxenun 8.

AKTHUBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAaIX C aKTHBOM HJIM 0053aTeIbCTBOM ITPOBOASTCS
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C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM O0BEMeE, IMO3BOJIAIONIEM I10JIy4aTh MH(GOPMALMIO 00 OleHKax
AKTHBOB WJIN 0053aTENILCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YyOBITKOB) BCIICACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTEIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJNTa H/WIIN
MPOLEHTOB, NPUUYHUTAIOIIUXCS B YCTAHOBJICHHBIH TOTOBOPOM CPOK, a TaKXKE B pE3yibTaTe M3MEHECHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KpPeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KATETOPUHU 110 OIPEIAECICHHON PEUTUHIOBOM 1IKaJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpPOBHH ILIeH HpU OMNpPEJENECHUH CIPAaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaueiM craniaptoM ¢uHancoBoi ortdeTHoctd (IFRS) 13 «Ornenka crpaBeinBoid CTOUMOCTHY
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaHIapTOB (MHAHCOBOH oOT4eTHOCTH W PazbsicHeHnii MeXIyHapOIHBIX CTaHAAPTOB (HUHAHCOBOH
OTYETHOCTH B AeicTBHEe Ha Teppuropuu Poccuiickoit Penepanuyi ¥ 0 MPU3HAHUN YTPATHBLINMHU CHITY
HEKOTOPBIX MPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoit
Oenepanun’.

HcxonHele naHHbIe YPOBHS | - IIEHOBBIE KOTUPOBKHU (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

VicxonHble NaHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJOAAEMbIMHU, NPSIMO WJIM KOCBEHHO, B OTHOLIEHUHU OIPENEICHHOTO
aKTHBa UJIM 00s13aTeNIbCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIC JAaHHBIC B OTHOLICHHH
OIPCACIICHHOI'O AKTUBA U 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$I 3aJ0JDKECHHOCTh KOHTpArceHra,

BO3HHKAIOIIAS B X0J€ HOPMAaJIbHOTO OIIEPAlMOHHOTO ITMKJIA, KOTOpast Oy/eT moraiieHa B TCUCHHE CPOKOB,
YCTaHOBIEHHbIX B HacTtosAwux [lpaBunax omnpegenenuss CUYA. [lomycTUMbIE CPOKHM HPOCPOYKH,
YCTaHOBJICHHEIC JIs1 OMCPAIIIOHHON EOUTOPCKON 3a0JDKCHHOCTH, HE JTOJDKHBI TIPUBOIUTH K MIPH3HAHUIO
Oe3Hage)KHOW K TOJIyYeHHWIO 3a0JDKEHHOCTH, a TakXke K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNPaBJSAIONIEH KOMIIAaHHEH B TIOJMHOM oOOBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO pPHIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHJIOM J€OMTOPCKOM 3aJO0IKEHHOCTH. YCTAHOBJIEHHBIE CPOKH NPOCPOYKH M HCHOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIAIOMIEeH KOMIIAHHH.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CYXKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccroHaNbHOE CY)KIACHUE Y IIPaBIIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJBI
00 OIleHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHMSX NPU3HAHUS/TIPEKPAIICHHUS TPH3HAHUS aKTHBOB/0O0S3aTEIBCTB, O
BEISIBIICHHBIX IPH3HAKaX BO3HUKHOBEHHS KPEOUTHBIX PHCKOB W MPOYMX OOCTOSITENBCTBAX, KOTOPHIC
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAHOBIEHHBIX HacToAumMHu [Ipasunamu onpenenenus CUA, a tak ke
B HHBIX HCKIIIOYHTENBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpEeAeTICHHs CHpPaBeIJIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeJIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXIEHHS 00eCreunBaeT HaJeKHOE
OTIpeJIeNIeHHE CTPaBeUTMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHust

Hacrosmue IlpaBunma ompeneneHust CTOMMOCTH YHCTBHIX akTHBOB (mamee — «[IpaBuiay)
KoM0MHUPOBAaHHOI0 3aKPBHITOI0 INAaeBOr0 HHBECTMIHHOHHOTO ¢oHna «BBB-HuBecT»  (mamee —
«Doupy, «[INDy») pazpadoransr OO0 YK «Anbda-Kanuran» (manee — «YmpaBisiioniasi KOMIIAHU») B
COOTBETCTBHH C TpeOOBAaHUAMH 3aKoHOAaTebcTBa Poceniickoit @enepanny, B Tom yncie Ykasanus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO omnpeneneHHHM CTOMMOCTH YHCTBIX aKTHBOB
MHBECTHLMOHHBIX (DOHJOB, B TOM YHCJIE O MOPSAKE pacuéra CpeHEr00BOMH CTOMMOCTH YHCTBIX aKTHBOB
MaeBOr0 MHBECTUIIMOHHOTO (JOH/IA M YUCTHIX aKTHBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (poH/a, pacu€THOMN

CTOUMOCTH HHBCECTUIIMOHHBIX IT1a€B MACBBIX HWHBECTUIIMOHHBIX (i)OH,HOB, CTOMMOCTH HMYIIECTBA,
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NepeslaHHOTO B OIUIaTy MHBECTHLMOHHBIX MacBy (Hanee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT IOPSAAOK M CPOKH OIpPENENIEHHS CTOMMOCTH YUCTBIX aKTUBOB (DOHZA
(manee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MNOpSOOK pacu€ra CperHerojoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSJIOK ONpEIeNICHHs] pacYETHON CTOMMOCTH WHBECTUIIMOHHOTO Tast
(oHma M MOPANOK ONpEENCHNS CTOMMOCTH MMYIIECTBA, NEPEAAHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
thonma.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpu YCIOBHM HX cornacoBaHud Crnenuaan3upoBaHHBIM
Heno3urapuem.

[paBuna momexar mpumenenuto ¢ «01y saBaps 2025 rona.

Wsmenennss wu pomonHeHuss B [IpaBuma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEyCMOTPEHHBIX YKa3aHUEM.

JlanHbIe, NOATBEPXKIAMONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuiiamu, XpaHsTCsl HE MEHEE TPEX JIET C IaThl COOTBETCTBYIOLIETO pacuéra.

Tepmunbl 1 onpeaeseHus, ucnonbzyemsie B [IpaBunax npusenens! B [Ipuioxenun 1.

ITpaBuna (M3MEHEHHsI W JIONIOJIHEHHS, BHOCHMBIE B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHEeH o maTel Havana mpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSAMH U JONOJHEHUSIMHU.

[IpaBuna (M Bce M3MEHEHUs] W JOMOJHEHUS K HUM 3a 3 (TpH) mocieaHMX KaJeHAAapHBIX Toja)
JOJDKHBI OBITH JocTynHbl B Tedenue 3 (Tpex) mocnemHuX KalleHJapHBIX JIET Ha caiite Ympasisiouiei
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTHUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «00s3aTeIbCTBa»), HA MOMEHT OIPEAEICHUS CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JEHCTBUE Ha Teppuropuu Poccuiickoil denepanuy npukazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JeWCTBHE M NPEKPAIICHUN JICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanumny, 3aperucTpupoBaHHbIM MuUHUCTEPCTBOM tocTHLIMK Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHCOB Poccuiickoit @exepannu ot 17 mexadps
2014 roma Ne 1511 «O BBemeHUH JOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB (PUHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTUIUU
Poccuiickoit eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTuBBI (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdy€Ty CTOMMOCTH UYHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
JlerictBue Ha Tepputopuu Poccuiickoit denepanun.

Cpenueronobas CHA TTU®D (namee — «CI'CYHA») Ha nr000ii A€HB ONMpeEIeseTcss KaKk OTHOIICHHE
cymmbl CUA Ha xakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKoMy HIO) ¢ Hadaja
roza (c nartsl 3aBepiueHus (okonuanus) popmuposanus [TM®D) no nater pacuera CI'CUA k unciy pabounx
JIHEH B KaJIeHIAApHOM rony.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, NOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO3OOHOBIICHUS UX BBIIa4H, TIOTAICHNS U 0OMEHa,
— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKPAILEHNUS;
— mocie 3aBepueHus (okoHuaHus) popmuposanus CHA [T onpexnensercs B mopsake:
O ©XKEMEeCSYHO Ha TIOocleIHUH pabouMii JeHb KaJeHJapHOro Mecsla Jio
KaJIeHJapHOTO MecCs11a, IPeAIECTBYIOIEro Mecsy, B kotopoM TN uckioyen
u3 peectpa [TND;



O Ha mociegHMH pabouyuii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTULMOHHBIX  T1a€B, BBIIABAEMbIX MpPH  JOCPOYHOM  MOTAlICHUH
HMHBECTHUIMOHHBIX I1aCB;

O Ha mociemHWH pabouyuii JIeHb CpOKa IIpHeMa 3asBOK Ha IpHOOpeTeHHUE
JIOTIOJTHUTENbHBIX MHBECTUIIMOHHBIX T1aEB;

O Ha JaTy COCTaBJIICHUS CIHCKA BIIAJEIbLIEB MHBECTHLHOHHBIX IaeB B Cllydae
YACTHYHOTO IOTANICHUS] MHBECTUIMOHHBIX TacB Oe3 3asBieHHs TpeOOoBaHUIT
BJIAJICTIbIIEB MHBECTUIIMOHHBIX Ma€B 00 MX MOTAIICHNY;

O Ha JarTy, NPEeAlIECTBYIOIIYIO0 JaTe Imepexofa (oHIa W3 OJHOH YHpaBIIAIOIIECH
KOMIAHMM B JPYryl0  yOPaBIIOIYI0 KOMIAHMIO M W3 OJHOTO
CHELHAIN3UPOBAHHOTO  JIEMO3WTapusi B JIPYyroil  CHEeNManu3MpPOBAaHHBIN
JIETIO3UTAPUN.

CTOoMMOCTB YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3Hee pabodero AHs, CIEAYIOLIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeIeHNe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JAOCTYMHBIX AJA YIpaBisdolledl KOMIAHMU HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOTO Mosca.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITNM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykaszanusle B HacTosmux [IpaBunax.

CroumocTs 4YHMCTBIX akTHBOB, B ToM uucie CI'CHA, a Takxke pacuérHas CTOMMOCTb
MHBECTUIUOHHOrO masi DoHAa ONpeAensioTcs C TOYHOCTBIO JO JBYX 3HAKOB IOCIE 3alsATOM, C
MPUMEHEHUEM MIPAaBUJI MaTeMaTHYECKOI0 OKPYTJICHHs B BaJlfOTe, YKa3aHHOU B [IpaBuiax 1OBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus POHIOM He yKa3zaHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTHBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHLMOHHOTO Nasgt DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBaHMH KOTODPBIX ObUIa ONpEJesieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Taxke B Cirydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPALICHNUS NMPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00S3aTENbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB HOIJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YHCTBIX aKTUBOB MOKET HE OCYIIECTBIATHECA TOIBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee deM 0,1
(Homp wensix omHa gecsitas) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBiser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTUIMOHHBIX maeB 1@, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanbpHoro 3akoHa «OO0 HWHBECTHLIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSTHMIO Ha KOTOPYIO OTpPENEeNIeTCs] CTOMMOCTh MMYIIECTBA, MEPEAAHHOTO B OIJIATY
MHBECTHIMOHHBIX naeB [IM®d, He MoxeT OBITH ONpereseHa paHHEee IAThl Mepeadd TaKoro MMYIIECTBa B
OMJAaTy WHBECTULUOHHBIX IIA€B, 3a HCKIIOUEHHEM CIIy4yaeB OINpPEIENICHUs] CTOUMOCTH HMYIIECTBA,
HNEPEAAHHOTO B OIUIaTy HHBECTUIUOHHBIX aeB [T ®, Ha OCHOBaHUM OTYETA OLICHIINKA.

Jlata, o COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOMMOCTh UMYILECTBA, EPENaHHOrO B OILIATy
MHBECTHIMOHHBIX naeB 11D, Ha oCHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl IIEpejauy TAKOr0 UMYILECTBA B OIIATY MUHBECTULMOHHBIX naes [TAD.

CronMOCTh MMYILECTBA, MEPEIAHHOTO B OIIATy MHBECTHLMOHHBIX nmaeB [IN®, onpenensercsa mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepenadyn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cTromMOCTh akTHMBa OIpeneNnseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OJZHOTO T'0ja 0 JaThI, IO COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CUA (CTOMMOCTh aKTHBOB), 33 UCKITIOYCHHEM CITy4daeB, KOT/Ia Takas CTOMMOCTh
aktuBa [1M® ncnons3yercs Ais onpeaeseHust pacueTHOM CTOMMOCTH MHBecTHIMOHHOTO mast [TU® (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMMYILIECTBA), Ha KOTOPYIO BBIIACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX IaeB, €CIIU
cornacHo [Ipasunam 1Y TITM® cymma geHeXHBIX cpeCcTB (CTOMMOCTD UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTHLMOHHBIH Mai, M (WIM) cyMMa JE€HEeXHOW KOMIIEHCAllMM, MOjJeKallas BbIIIaTe B CIydae
HOTalleH!s NHBECTHULIUOHHBIX T1a€B, ONPENENIAETCS HE UCXOA U3 PACUETHON CTOMMOCTU UHBECTUIIMOHHOTO
mas) B IETSX OCYIIECTBICHHS BBIJAYM, IOTAIEHUS WIM OOMEHa HWHBECTHIIMOHHBIX I1a€B IA€BOTO
WHBECTUITMOHHOTO (OHIA.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBa ONPEAEIsIeTCS Ha OCHOBAaHWM OTYETa OICHIINKA U TaKas
crouMocTh aktupa IIM® ncnosb3yercss uis oNpeneneHusl pacueTHOM CTOMMOCTH MHBECTHULMOHHOTO Mas
[TN® (cyMMBI JEeHEKHBIX CPEACTB (CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIIACTCS WHBECTUIIMOHHBIN Tai;
CYMMBI JICHE)KHON KOMIIEHCALMHU, MOAJEKAIIEeH BBINIATE B CIIydae MOralleHUss WHBECTUIMOHHBIX IAEB,
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ecimu cornacHo [lpaBunam AY TTM® cymma NEeHEXHBIX CPeACTB (CTOMMOCTb MMYIIECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTHLMOHHBIA Mail, W (WIM) CyMMa JICHS:)KHOW KOMIICHCAIIMH, MOJUIC)KAIIasl BBIILUIATE B
cllydac TMIOTAIllCHUS WHBECTHIMOHHBIX TMACB, OMNPEICNACTCS HE WCXOAS W3 PACUCTHOH CTOMMOCTH
WHBECTUI[MOHHOTO Tasl) B IIEJISX OCYIICCTBICHUS BBIAYH, MOTANICHUS WM 0OMCHA MHBECTHIIMOHHBIX TacB
MacBOr0 WHBECTUIIMOHHOTO (DOHJA, JaTa OLECHKU CTOMMOCTH JIOJDKHA OBITh HE paHEe IISCTH MECSICB JI0
JIaTHI, IO COCTOSIHUIO Ha KoTopyto omnpenensercs CYUA (CTOMMOCTb aKTHBOB).

CTonMOCTh aKTHBa OIPENENIeTCS Ha OCHOBAaHHH JOCTYIMHOTO Ha MoMeHT omperneneHms CUA
(cTomMOCTH aKTHBOB) OTYETa OICHIINKA C JaToil OIeHKH, Hamboiee ONM3KOM K JaTe OIpeneeHUst
CTOMMOCTH aKTHBA.

1. Kpurepuu npusHaHusl, NpeKpalieHus NPU3HAHUS U METOIbI onpeeaeHust
CTOMMOCTH AKTHBOB H 005132Te/JIbCTB

1. O0uue mojoKeHus

Kputepun mnpusHaHus, MNpeKpalleHWs MpU3HAHUSA ONPEHENAIOTCS B COOTBETCTBUM €
MexayHapOIHBIMA CTaHIAPTaMH (HHAHCOBOI OTYETHOCTH. METOIBI OIpeICTICHNS CTONMOCTH aKTHBOB U
00513aTENECTB ONPENCISTIOTCS B COOTBETCTBUH ¢ MEXIyHApOIHBIM CTaHAApPTOM (HMHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Omnenka crpaBeIInBOi CTOUMOCTI». METOABI ONpeieIeHUs] CTOMMOCTH aKTHBOB, BXOJISIINX B
COCTaB HMMYIIECTBA PAa3HBIX IaCBbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU NPU3HAHUSA KOTOPHIX WM METOJIBI ONpEeICHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBmiax, YIpaBisiomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. llopsinok KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJISIOLIHX

umyuiecrso TP

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTMpOBAaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXONMOCTBI0 KOPPEKTHPOBKH CIIPABEIIINBONH CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OyayIine ICHEXXHbIE IOTOKM IO HHUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OrneHKa cIpaBeUIMBOM CTOMMOCTH aKTHUBOB JOJKHA YYUTBIBATh IPEMHIO 34 PUCK, B YACTHOCTH,
NPEeMHUI0 3a KPEAWUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAINH 32 HEONPEAETICHHOCTb, IPUCYIIYIO IEHEKHBIM MOTOKAM.

Jlid neneil KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIstoniast
KOMITaHUS MCIIONB3YET CIEAYIOINN TOAXO;

— €CJIN KOHTpPAareHT MMeeT PEUTHHT, MPUCBOCHHBIA OJHUM W3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTHBOB HA KPEIWTHBIM PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposiTHOCTAM aedonra (PD) omnoro m3 peiituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelituaroBoe
areaTctBo RAEX («Okcmept PAy), myOnmiKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEro/HOr0 0TYeTa, B MOPSAKE, MPeTycCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM KOHTPareHT HMeeT pEWTUHI, NPUCBOCHHBIM HAa OCHOBAaHMM BHYTPEHHEH
pPEeUTHHrOBOM Mozaenu YHpaBisiomed KOMIAHWW, TO [Js KOPPEKTUPOBKHM CTOMMOCTH aKTHUBOB Ha
KPEUTHBIN PUCK MCTIONB3YIOTCS JaHHbBIE 10 BeposTHOCTAM nedonrta (PD), onpenenenusie Ynpasmsiomnieit
KOMITaHHEH (MCIONB3YIOTCS NyOJNMYHBIE CTATHCTHYECKHME JaHHBIE 10 BeposiTHOCTsIM jedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOJMKOHN, H3M10keHHOI B [Ipunoxennu 4),

— €CJIN KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK HCTOIB3YeTCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIOMIECH KOMIAHUU.

MeToarKa OLIEHKU KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIMBOM CTOUMOCTH
AKTHBOB HAa KPEANWTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHJIIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

[TonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYITHBIE JaHHBIE, B TOM YHCJIe, O CISAYIOMNX COOBITHAX (THanee —
COOBITHS, BEAYIIHE K O0ECIIEHEHHUIO):

B OTHOIICHNUH IOPUAMYECKUX JIUIT:

— yXyamieHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAreHTa, OTPasHBIIMECS B JOCTYITHOH
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(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
NPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/ICIICHHsI CTOMMOCTH KOTOPBIX TIPEJIoNaracT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEETCs ITyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOIMKOW, NMpHBEIACHHOH B [IpunoxkeHnn 4 K HACTOSIIMM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO OJTOBOTO WHCTPYMEHTA dMHUTEHTA (3a MOCIeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHoctn O®P3 W mpH OTCYTCTBHH POCTa JOXOTHOCTH
AQHAJIOTHYHBIX ~ OONHUTramuii  SMHUTEHTOB); YIPaBIAIOMIAas KOMIIAHWS Ha  OCHOBE OSKCIEPTHOTO
(MOTHBHPOBAaHHOTO)  CYKHACHHS  ONpeAeisieT  BIWSHHE  pOCTa  JOXOOHOCTH  OONUramuu  Ha
KPEeIUTOCIOCOOHOCTh SMUTEHTA, MCXOIS M3 CPAaBHEHHS CO CIIPIJIOM aHAJIOTHYHBIX oOymranuii Kk OD3 Ha
JIaTy OLICHKH.

— HapyIlIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUM IMOTAICHUS! WM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMaIus NpsMO WIN
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHWEH 3a MCKIIOUEHHEM HapyIeHHs CPOKa MHCIIOJHEHUS
00513aTeNTECTB KOHTPAreHTOM 10 OIUIATe EPEMEHHON YacTH apeHIHBIX IUIATekel (Takux Kak BO3MEIICHUE
KOMMYHAITBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpEAeICHO
VYnupaisromeii KOMIAaHUW AN TPU3HAaHUA AedonTa, HO OOJNBIINKM, 4eM i MpH3HAHUSA JeOUTOPCKOM
3aI0OJDKEHHOCTH  ONEpAIliOHHON (MpW  HAaMWIMH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHUS
Ynpasasromei KOMIIaHAHN);

— HapyIICHHE CPOKa UCIIONHEHHs 00sA3aTeNBCTB OoJice YeM Ha CPOK, MPHU3HABAEMBIH LIS
JAHHOTO BHJAA 3aJ0JDKCHHOCTH OIEPallMOHHBIM, HO MEHee, YeM OIpPeAEICHO
VYopasnsiromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHH aedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIIaTe
MIEpPEMEHHOI YacTH apeHAHBIX IUIaTeXkell (TaKuX Kak BO3MeEIIeHHEe KOMMYHANIBHBIX YCIYT,
IU1aTa ¢ TOBapooOOpOTa M MHBIC) HA MEHBIIUN CPOK, YeM OIpeaeseHO YTpaBisioien
KOMIIaHUW JJIsl Tpu3HaHusi aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs JeOUTOPCKON
3a[J0JDKEHHOCTH ONEPAIlMOHHON (IIpH HAMWYA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cy)KIeHus YTpaBIiitomiel kommanun). He canraetcs coOpITHEM 00ECIICHEHHS IPOCPOIKa
WCTIONTHEHUS 00s3aTelNbCTB KOHTPArCHTOM B OTHOIICHHH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (Ilare) paboumx nHEH B OTCYTCTBHE WHBIX IIPH3HAKOB
obecrieHeHN/neonTa KOHTPAreHTa. |

— MOSBIICHUE NPU3HAKOB OaHKpOTCTBa (cormacHo DenepanpHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») dMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMAIBLHON
nHpOpMaLNY;

— OIyOJIMKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpoCpOYKe MCIOJHEHUS! IMUTEHTOM CBOUX
00513aTEILCTBA;

— OT3BIB (QaHHYJNHPOBAaHWE) Yy OMHTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBIICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCs KOHTPAreHTOM
JIOOPOBOJIHHO )/YIPABISIIONIEH KOMIITAHWH TAeBBIX HMHBECTHIMOHHBEIX (oHAoB [IM®, mam xoroporo
HaxousTcs B cocrase [IMD;

— OT3BIB (aHHYITHpPOBAaHWE) Yy SMHUTEHTa/KOoHTpareHra aomycka CPO Ha ocymectBieHHe
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JI0OPOBOJIBHO);

— HaXO’KICHHUE KOHTPAreHTa B OJHO U3 MPOoIeTyp, IPUMEHIEMBIX IPU PACCMOTPEHHUH Jena
0 ero OGAaHKPOTCTBE B COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIM IaHHAs Ipolenypa C
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTra OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekym@as w/win Oyaymas HeCHoCOOHOCTh (TI0 MHEHHIO YTPaBISIONMCH KOMITAHWH)
KOHTpareHTra oOCHyXHMBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIE BBHIIUIATHI ITPOLEHTOB MJIM OCHOBHOTO JOJITa II0
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JILTOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHUITy OTOBOPKH O JOCPOYHOM HACTYIUICHHUHU
CpOKa WCIONHEHHWsA JI000T0 W3 JAPYIMX AaHAJIOTWYHBIX 00S3aTenbCTB  (Kpocc-
akceseparusi);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKAa HCIIOJHEHHS
00s13aTeNbCTBA B CBSA3M C OOBSABIEHUEM JedoiTa M0 JII0OOMY IPyroMy aHaJOTHYHOMY

8



00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILUECHUS IJIaTeXa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 005132 TeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3a0JDKEHHOCTH W/WIIM U3MEHEHHE ITPOLEHTHOW CTaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE 11 KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHI, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYyIHEHUSIMH 3TOTO 3aEMIIMKAa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHHEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH IUIATEeXEN);

— HCYE3HOBEHHE AaKTHBHOTO PBIHKA AT (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHUCTEM, HCIIONIb3yeMBbIX B HacTosAmux [Ipasunax onpenenenus CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIISIONIei KoMIaHHueH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisIionled KOMIAHHM WH(GOpManuM O CHIDKCHHH BO3MOXKHOCTH
(msngeckoro numa oOCIyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAaHWM HMHGOpPMamuu 00  HCIIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— MOSIBJICHHUE Y Y IPaBIIAIOIIEH KOMITaHUN WH(pOpManuy 0 BO30YXICHUN YTrOJIOBHOTO Aeia
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapyllIeHHe CpOKa HCIOJHEHHs 0053aTeNbCTB Ha MEHBIIWHA CpPOK, YeM OIpeeseHO
VYnpapinsiomeil KOMOaHuu il Mpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIs MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpPAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTpareHTOM II0 OIulaTeé NepEeMEHHOM 4YacTH apeHIHBIX IUlaTekeill (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIYI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEM OIPEEIICHO
VYrpapnsiomed KOMOaHWM Ui Npu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEPanMOHHON (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKACHUS
VYnpaBinsionei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNseMble YIPaBIAIOMEH KoMIaHWedl (B YacTHOCTH, HAJIM4HE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAHHUH) .

O0eclieHeHUE 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPAreHTy:

— B CIy4ae BO3HHKHOBEHHsS OOECIICHEHHs IO OIHOMY AaKTHBY OCTaJbHbIE aKTHBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCS B Ae(hOoNTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHuS,

— NPY HAapyLIEHUH CPOKA UCTIOIHEHUS 00513aTeIbCTB KOHTPAr€HTOM I10 OIUIaTe MepeMEHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAJBHBIX YCIYT, IUIaTa C TOBapoobopora M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJesieHO YTpaBiIAIoUmleld KOMIIAaHWEH Ui NMpHU3HaHWs Jedonra, HO
OoubIINiA, YeM JUIs TIpU3HAHUA JIeOUTOPCKON 3aI0JDKEHHOCTH OINEPAllIOHHOW, YTIpaBisiomas KOMIaHUsS
BIpaBe HE NPOBOAMNTH OOECIIEHEHHE YKa3aHHOH JNeOMTOPCKON 3a/I0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHoe neiicTBHE MODKHO OBITH
000CHOBaHO MOTHBHMPOBAHHBIM CYXKJICHHEM Y IPABIISIONICH KOMITAHUH.

MOHHUTOPHHT PU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT IO ()UHAHCOBOW OTYETHOCTH - HE TMOIPKE HeM duepe3 | mecsi mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO He pexe, ueM 1 pa3 B nonrona st oryetHocty 1o PCBY u 1 pas B rof
i1t oTdeTHOCTH 110 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IPOBOIMUTCS HA €KETHEBHON OCHOBCE;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM IIPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CYJIcOHBIM Pa30UpaTebCTBAM MMPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3HaunMocty aktuBa 1o otHomeHuro k CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pa3 B KBapTall.

Brixon U3 cocTosHUSI 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JIeHCTBUE JOJDKHO OBITh O0OOCHOBAaHO MOTHBHPOBAHHBIM
CyXJeHHEeM Y IPaBJSIIONIeH KOMITAHUH )

— B ClIy4ae MpeKpaieHus] MPUBEIIIeT0 K 00ECIICHSHNIO HapYIIICHHUs TOPOTOBBIX 3HAYCHUM
(hMHAHCOBBIX TIOKA3aTeNel B TEUSHUE IBYX KBApTaJOB;

— B ClIy4a€ HU3MCHCHHUA COCTaBa AKIMOHEPOB, KOrJga HOBBIC AKIHUOHEPHbI CYHICCTBCHHO
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YIY4IIaloT OLEHKY BO3MOXKHOMN ITOIEPKKH 3aeMILUKa/KOHTPAreHTa;

B ciydae ToiydyeHHs UMHpOpManmMM O IpPEKpalleHHMH CyJIeOHOro/yroJIoBHOrO  IPECIIeOBAHUS
3aeMILIKa/KOHTPareHTa IyTeM OIpaBlaTelIbHOrO MPUroBopa JIMbo mpekpaiieHus aena. [Ipu atoMm B cirydae
MHPOBOT'O COTJIAIICHUS MEXKIY 3aEMIIUKOM/KOHTPAareHTOM M HCTLOM YHpaBISIOIAs KOMIIaHMS 0O0s3aHa
MIPOBECTH OLICHKY (PMHAHCOBOT'O COCTOSTHHS C YUETOM H3BECTHBIX WM MPEATOJIaraeMblX yCIOBHH MHUPOBOTO
COTJIAIICHHS. B cnydae, ecnn cnpaBeuiMBasi CTOMMOCTD aKTHBA OTPEEIISIACh HA OCHOBAaHHM OTYETa
OIICHINMKA, COOTBETCTByMOmEero TpeboBanmsaM DenepanpHOoro 3akoHa "OO WHBECTHIMOHHBIX (oHmax",
MPUHATHIX B COOTBETCTBHHM C HMM HOPMAaTHBHBIX akToB, YkazaHus Ne 3758-Y u macrosmux IIpasmn
onpeneneaust CHA. 10 1aThl BOZHIKHOBEHUS IPU3HAKOB OOECIIEHEHNUS aKTHBA, Y IPABIISIONIAst KOMITAHUS HE
BIIPAaBE HCIIOIB30BAaTh TAKOH OTYET ONEHIIMKA AJISI ONpEICTCHUs TEKyIlel CIpaBesIMBOM CTOMMOCTH Oe3
KOPPEKTHPOBKH. YTIPaBIIIONIasi KOMIAHUS B CPOK, He TpeBhImarontiii 10 pabounx mHEH (eciiu HHOM CPOK He
MIPEAYCMOTPEH B OIMCAHUH OLIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA), JOJDKHA OCYIIECTBUTH BHEIIJIAHOBYIO
MepeoleHKY aKkTHBa. JlaTa, 10 COCTOSIHUIO HAa KOTOPYIO ONpE/ENseTCs HOBas OIIEHKa, HE I0JDKHA OBITh paHee
JaThl BOSHUKHOBEHHS COOBITHS, BeIylIero k obecueHenuro. /1o AaThl NepeoleHKH CIIpaBeiIuBasi CTOMMOCTD
KOPPEKTHPYIOTCS C YUETOM TPEOOBAaHUI HACTOSIIETO ITyHKTA.

B ciydae BBIsBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIONIAs KOMITaHHS
odopmisieT BHYTpeHHHMH OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYNU
MPU3HAKOB OOECIICHEHHSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takon
JOKYMEHT JOJDKEH COJIeP)KaTh:

— CBEJICHNS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOAJTIEKHUT 00ECIIEHEHNUIO;

— uHGOpMAaMIO O BBIABICHHOM IIpU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 00S3aTEIBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIIHEHTOB ISt pacyera (B ClIydae WX HCIIOIb30BaHHS);

— uHGOpMaLMI0 O HAINYMK OOOCHOBAHHBIX MPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeIMBOI cTouMocTh akTuBOB [1M® B ciiydae Hanuums odecriedeHusl.

VYnpapnstomas kommaHus yBenomisier Crenuaiu3vpoBaHHBIA JENO3UTApUH O HACTYIUICHHH
HETaTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He Mo37Hee pabovero AHs, CISIYIOIEro 3a JHEM BEISIBICHHUS Y IPaBIAIONICH KOMIIAaHHEH TaKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— ournmansHble calThl B HMH(OPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYECHHBIX
pacKpbeIBaTh MHPOPMALIUIO Ha pOCCHHCKOM pBIHKE IeHHBIX Oymar (MH(popMmammonHoe areHTcTB0 AK&M
http://wwwe.disclosure.ru, Accounanusi 3aluThl HHPOPMAIIMOHHBIX TpaB nHBECTOpOB (A3UIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbOpMannoHHoro arentcrBa «UWHTepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeius — uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopManuoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunOii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeaTeIbHOCTH FOPUINYSCKHUX JIHIL,
WHJMBHIYaJIbHBIX NpEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Eaunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemno3utapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTpPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIM  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

— uHdopMaLus U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIpaBIIsOILEH
KOMITaHHH.

— MOHUTOPHHT TPU3HAKOB O0OECIEHEHHs MPOBOJUTCS Ha Kaxmyro naty pacuera CHA. B
cilydae, €ClIM MpU MPOBEICHUH MOHHUTOPHMHIA CTAHOBHTCS JIOCTYNHOM MH(OpMaus O NpH3HAKaX
obeclieHeH s, CIIPaBeINBasi CTOMMOCTD IEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpasisdomeld KOMIIAaHMM Ha MOMEHT NpOBEICHHUS TECTHPOBAaHHWSA Ha
obeclieHeHHe HMeeTcsl oOecriedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzme 3aiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JIHII, U T.I.), TO B 3TOM CJIyuae KOPPEKTHPOBKA CIIPABEIIMBOI CTOMMOCTH 00ECIIEUSeHHOTO aKTHBa
HE MPOMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNBKO B Cilydae, KOTAa CIpaBeInBas CTOUMOCTh 00ECHEeYeHNUs
paBHa WJIM TPEBBILIAET pa3Mep CHpPaBeUIMBONH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

ITopsiioK OIIEHKH CIIPaBeIIUBONH CTOUMOCTH 00ECTICUCHHS:

— CrpaBeuinBas  CTOMMOCTb ~ HEJIBWKMUMOTO  MMYIIECTBA, MEPEJAaHHOIO B  3aJOr,
orpesiesisieTcss Ha OCHOBaHMM OT4YeTa 00 OLIEHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS I[PH3HAKA
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— ChpaBeuiiBasi CTOMMOCTh IIEHHBIX OyMmar, IepelaHHBIX B 3aJOI, OIPENeNseTCs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHKTa 5 Paznena |1l nacrosmmx [pasui;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHoON B [Ipunoxxenun 4 x HactosmuM Ilpasunam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONIPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHH C METOAMKOW, MIPHUBEICHHON B
[pwnoxennu 4 x HactosmM [IpaBumam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBLCTB TPETHHUX JIUI] ONPEACIAETCS B COOTBETCTBUH C
MOJIOXKECHUSAMH ToAyHKTa «[Ipodast neduropckas 3a0DKEHHOCTEY IMyHKTOB 3-14 Paszmena III, mynkra 13
Paszpnena III nacrosmux IIpaBui.

3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
cYeTax, ICKpOy, OTKPBITHIX HA ypaBadwoiny komnanuw 1Y, IIN®

Buabl aktuBoB [JeHexHble cpeacTBa Ha cyeTax, B TOM UUC/NE Ha TPaH3UTHbIX,
BaNOTHbIX CYETAaX, 3CKPOY, OTKPbITbIX Ha YynpaBadalOWy KOMMAHWUIO

4.Y. Mo
Kpnrepun Jata 3auucneHns  [eHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWUMI
npru3HaHus 6aHKOBCKWNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) HAa OCHOBaHUMU

BbIMWCKN C YKa3aHHOro cyeTa.

[JeHexHble cpeacTBa Ha CYETe 3CKpPOy MNpu3HalTca € AaThl
noaTeepXaeHus dakta 3auyMCNeHus Ha CYEeT 3CKPOY W TOSIbKO B TOM
cnyyae, ecnu nocse 3aducieHme cpeacrts Ha cuyeT ackpoy [MUD
coxpaHsieT obazaTtenbcTBa Mo onsarte, COrflacHO YyC/0BUAM A0roBopa.
Ecnv ycnoBus pacyeTtoB Mo AOroBOpy npeanosiaratoT, YTO 3auucineHue
Ha CYyeT 3CKpoy sBAseTcsa akToM onnaaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKPOYy HEe MpU3HaTCA.

Kpnrepun e [laTa WCNONHEHWS KpeaWTHON opraHm3aumen ob6sa3aTenbCcTBs Mo

npekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

npu3HaHus e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[40/KEHHOCTH);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauuu, packKpbiTOW B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIOJI
0 NukBuAaaunmn baHka).

e [lo cyeTy aCcKpoy - gaTa, B KoTopyto obsazatenbctsa NMN® no onnate
C WCrMonb30BaHMEM c4yeTa 3CKpoy, COorfacHo YyCNoBUSAM [Orosopa,
CYMTAIOTCHA UCMOJSIHEHHbLIMMU.

CnpasegnuBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
CTOMMOCTbD Ha TPaH3UTHbLIX, BaAJIIOTHbIX CYETax M CYETe 3CKPOY, OTKPbITbIX Ha
ynpasngwoowyto koMmnaHuwo A.Y. NMNO onpepenserca B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnsawowyto komnanuo 4.Y. MO,
CnpaBennvBas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKW  CrpaBeaMBOM  CTOMMOCTM  MpU  BO3HWUKHOBEHWUU
cobbiTua, Begyuwero k obecueHenunto (Mpunoxenne 4).

Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B
cobbITHS, Mpunoxexun 2.

npusogsiwmne K

ob6ecyeHeHuIo

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:

- C JIaThl 3aYMCIICHUSI JEHESIKHBIX CPEJICTB BO BKJIAJ[ HA OCHOBAHHMHU BBIMUCKH C YKa3aHHOTO
cuera;

- C IaThl MEPCYCTYIKU IIpaBa Tpe6OBaHI/I$I O BBIIUIATC BKJIaga W HAYUCIICHHBIX ITPOLEHTAX
Ha OCHOBAHUH JOTOBOpaA.
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KpuTepunu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aluell 00s3aTeNIbCTB MO BO3BpAaTy BKJIana
(BO3BpAT ¢ ACTIO3UTHOrO CUYETa CYMMEBI BKJIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBAHUS O BBILJIATE BKJIANa U HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHUH JIOTOBOPA.

- nmata BHeceHus cBexeHmii B EI'PIOJI o mpexpameHuM OeATENbHOCTH KpeIUTHOM
OpTaHU3aINH B TOPSIKE, YCTAHOBIEHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nmata pemeHns bamka Poccum 00 OT3BIBE JIMICH3WHM KPEIWTHON OpraHM3aliyl Ha
opunmansHOM caiite bamka Poccum (cymma nmemo3wrta mpH3HAETCS B aKTHBE «Ipodasi IeOUTOpCKas
3/I0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CrpaBeayiiBass CTOMMOCTh JIETIO3UTa JO HACTYIUIGHHS CpOKa €ro IOJIHOTO MOralieHus,
YCTaHOBJIEHHOT'O JJOTOBOPOM, OMPEAEISETCS B CIEAYIONIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- eCJIM CpPOK moramieHus aerno3ura He 6omee 1 (OmHoro) roxa (a mmeHHo He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
Jara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HACTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW Ha CYMMY MpPOIICHTOB, PACCUYUTAHHBIX II0 COCTOSHHUIO Ha KaXKObl paboumii neHb (mara
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHON MOTOBOPOM sl yIEp>KaHUs JCHEKHBIX CPEICTB BO BKJIAJE B
TEYEHHE MaKCUMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JJOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fpuui_mz
e
rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLIEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alusIMH
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpPraHM3alUi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI031Ta), packpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3MTaM), ONPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a ToclieIHre 3 Mecsla,

Toow — CPEIHEE apH(METHUYECKOE CPEIHEB3BELICHHBIX CTABOK IO JAENO3WTaM 3a Iocneanne 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ yYeTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM THOCIIETHEH PACKPBITON CTaBKH, pPACCUMTHIBACTCS 110 (hopMylie:

[?'I'Jhm noen = O) = T = '::?ilhm aoen + 0

B uHpIX ClIydasaXx CrHpaBejinBasg CTOUMOCTH ACTIO3UTa OIPEACIIACTCA IO METOMY HpHBeHeHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmimoxkerne 1) ¢ MCHonb30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS U3MEHEHMI B YCIIOBHUS JOTOBOpA B YacCTU ONPENEICHHSA CPOKa JEMO3MTA,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BI)I60pa METOAAa OILCHKHU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBLIM
CPOKOM JETO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IpUYeM HAKOIUIEHUE CPOKa JEMO3UTa HE IPOUCXOANUT.

Iopsinox onpeneneHusi pbIHOYHOM CTABKH:

PeiHOYHAs cTaBKa ONpeessieTcst 0 COCTOSHUIO Ha KayKAbIH pabouuii 1eHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOIB3YETCS CpPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIWTHBIMUA OPTraHW3aIMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOIsIX W WHOCTpaHHOW BaoTe B MeidoM mo Poccuiickoit ®dexepanuu Ha COMOCTaBUMBIH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH 0 IMOTAICHUS OIICHHMBACMOTO JICTIO3UTA),
packpeiBaeMasi Ha oduiuanbHOM caiite badmka Poccun! (mamee — cpenHeB3BelleHHAs CTaBKa IO
JIETIO3UTaM), OTpEAETICHHAs B COOTBETCTBHM C Pa3BEpHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHUH U

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKiIanaMm (mermo3uraM) (H3MYECKHX JIUI U He(UHAHCOBBIX OpraHW3aiuii B menoM mo Poccuiickoit Denmepanun B
pyomsx, nomnapax CIIA u eBpo.
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jJornonHeHUM B HacTosmue IIpaBuna B uyacTM M3MEHEHHMs BHJAA DPBIHOYHOM CTaBKM JUIl aKTHUBOB
(00s3aTenbCTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy U3MEHEHMH M JIONOJHEHWH B Hacrosmue IIpaBuia
HOBas PHIHOYHAsS CTaBKa MPUMEHAETCS C AaThl BCTYIUICHUS B CUIy U3MEHEHUH U TONIOJHEHUH B HACTOSAIINE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
M3MEHEHHsI KMo4eBOoi cTaBku banka Poccum mocne mepBOHAYanbHOrO MPU3HAHUS, IUISL ONPEICICHHS
PBIHOYHOH CTaBKH IO PyOIEBOMY ACMO3UTY MPUMEHSETCS CIEAYIONIHH TTOAXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIAPHBIA MECSIII), 38 KOTOPHII ONpE/IeeHa CPeIHEB3BEIICHHAS CTaBKa [0 JCTIO3UTaM, CPABHUBACTCS C
KIIFoUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHMS/C N3MEHEHHOM
KiroueBoil craBkoii barka Poccun;

- ecu KiroueBas cTaBka banka Poccum He m3MeHMach 10 MOMEHTa IEPBOHAYAIBLHOIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOHM CTaBKU IpH IEPBOHAYAIBHOM NPU3HAHUH/TIOCIIE IEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHs pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHunace (B TOM 4HClIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); raec:

Towcp.pen. - OLICHKA CPETHEB3BELICHHO!N PHIHOYHOM NMPOIIEHTHON CTABKH;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLICHTHAS CTaBKa 10 NIPHUBJICYEHHBIM KPEIUTHBIMHI OPTaHU3alUsIMH
BKJIaJIaM (Jermo3uTaM) He(h)WHAHCOBBIX OpTaHM3AlMi B PyOJsIX, MyONuMKyeMas Ha O(HIIMATFHOM caiTe
banka Poccum, 3a mecsu, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
nonagaromurM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIUICS Ha JaTy OLICHKHU 10 MOoTraleHus OLCHUBACMOT 0
JICTIO3UTA;

KCp,. - kmtoueBas ctaBka LIb PD, ycranoBeHHas Ha ATy OIICHKHY;

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeeHa
CTaBKA Tcp.phis..

CpenHsis 3a KaleHAapHBII MecsI KimodeBas craBka banka Poccun paccunrtsiBaercs mo opmyie:

_ E[ KCL % T[
T T ’

rue:

T — konMYecTBO JHEH B KAIICHIAPHOM MECSIIC, 38 KOTOPBIil PACCUUTHIBACTCS IPOIICHTHASI CTABKa,

KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJeHAAPHOTO Mecsia, B TEUYCHHE KOTOPBIX ICHCTBOBAaNA MPOICHTHAS
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIIHEB3BEILICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUEBOU CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas craBka banka Poccum, ompexpemnsieMas pacyeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIATOM.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS PU3HAKOB 00ECLIEHEHHS OTIPEAEIISIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHUU C MOPSAKOM, NperycMOTpeHHbIM [Ipunoxenuem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! IPOIIEHTHBIN TOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAILATHCS CBOEBPEMEHHO, IIPU STOM
)IaTOﬁ JCHCKHOTO MMOTOKAa CUUTACTCA MUHHUMAJIbHAA JlaTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHs N-Or0 MepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUs] OCHOBHOTO JIONTA).

I'paduk meHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHHUSI M3MEHEHUH B IOTOBOD, a TaKXKe
B CJIy4ae M3MEHEHHS CyMMbI OCHOBHOTI'O JI0JITa.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB
MoMeHTOM IepBOHAYATIHFHOTO MPHU3HAHUS IIEHHBIX OyMar sSBIsIeTCS MOMEHT nepexona Kk Qoumy
MpaB COOCTBEHHOCTH Ha IeHHYIO Oymary (3a WCKIIIOYEHHEM IIeHHBIX Oymar, mepeJaHHBIX 10 CIeNIKaM,
COBEpIIAacMBIM Ha BO3BPATHOW OCHOBE, NP COXPAaHEHUH KOHTPATEHTOM II0 CHIEJIKE 3a cO00H 3HAYNTEIbHOI
YacTH BCEX PHUCKOB U BBITOM, CBA3aHHBIX C BIAJCHUEM IeHHBIMU Oymaramu — caenku PEINO), a mvenHo:
- ecIiu IIeHHas OyMara IMoJJIeKUT YUIeTy Ha cueTe JIeTOo - JaTa 3a4iCieHHs IeHHOH Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomeid komnanuu J1.Y. [IM® B CrnenuanusupoBaHHoM [leno3uTapuy,
HOATBEPKJIEHHAs COOTBETCTBYIOLIEH BBIMUCKOH 10 CYETY JEMO;
- €CIIM JIOKyMEHTapHble IIeHHble OyMmMarn He IIOjJIeXaT YdYeTy Ha cueTax Jerno (3a
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MCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C HaThl npuema neHHod Oymaru ITM®, onpenenenHol B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPXKACHHONW aKTOM IpueMa-Tiepeady IEeHHBIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4dClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKCHHAS BBIITUCKOI CO cyeTa 1Mo BKJIay (IEMO3MTY) WIN C AaThl MPHOOPETESHUS! TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMEHTOM TIpeKpalieHus TNpH3HAHMA I[EHHOM Oymarm sBisieTcs Jara Iepexoja IpaBa
COOCTBCHHOCTH Ha LIEHHBIE OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHUT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWA IeHHOH Oymaru
€O cdera Jiero, OoTKpeiToro Ympasmstomeii komnarauu J[.Y. [ITM® B CnenuanmsupoBanHoM Jlemo3uTapum,
MOATBEPXKICHHAS! COOTBETCTBYIOLIECH BBIIMUCKON 110 CUETY JIETIO;

- €CII JOKYyMCHTapHblE IIGHHbIE OyMmMarm He TOAJEeXaT YYeTy Ha cdYeTax Jemo (3a
MCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl nepenaun nenHod Oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpHeMa-Tiepeady IEHHBIX OymMar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (NEmo3uTa) JEHEXKHBIX
CPEICTB, MOATBEPXkAEHHAsl BBINMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHUCAHHUA TaKOro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3ammch B EI'PIOJI o nmkBmmamwm - ¢ maThl
3aIMCH O JIMKBUJAINHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOJAENei,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [EHHBIX OyMar».

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYUs MPU3HAKOB OOECICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensieTcsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBe/yiMBasi CTOMUMOCTh JIOJTOBBIX IIGHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B cimyuae
MIOJIHOTO TOTAIlIeHUs] HOMUHAJIA B COOTBETCTBUH C YCIOBHSAMHM BBINTyCKa IIEHHBIX OyMar - ¢ JaThl MTOJHOTO
MoTalIeHUs HOMUHAJIA B COOTBETCTBUH C YCIOBHUSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeayiiBasi CTOMMOCTh JI0JIEBOM 1eHHON Oymaru mpusHaetrcs paBHoil 0 (Homp), B cimyuae
odunmansHOrO OITyOJIMKOBaHUSI COOOLIEHHS 0 OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JatThl
ounmanbHOrO OMyOJIMKOBAHUS TAKOTO COOOIICHWS 3a WCKIIOYEHHEM CIy4acB HaJIUYUS LIEH aKTHBHOTO
pBIHKA 10 TakKMM OymaraMm JH0OO OT4YeTa OLEHIIHMKA, COCTaBICHHOIO Ha JaTy IOCJe Hadaja Ipolecca
0aHKpPOTCTBa COOTBETCTBYHOUM TpeboBanmsM DexepanmpHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHHAX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-Y u nHacrosuumx [IpaBun
onpeznenenust CHA.

3a10/DKEHHOCTh 0 CAENKaM C IIeHHBIMM OyMmaramy, 3aKJI0YeHHBIM Ha YycJoBHAX T+ (mpH
HECOBIIAICHUH JAThl TIOCTABKH I[EHHBIX OyMar, OnpeAesIeHHON yCIOBUSIMH JAOTOBOpa C JaTOH 3aKIIFOUEHUs
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00s3aTeNbCTBA IPH3HACTCS B JaTy 3aKIIOYEHHs JOroBOpa IIo
nproOpeTeHno (peann3alyy) IEHHBIX OyMar, B JaTy HamnpaBleHHUs INOATBEP)KICHHS Ha YyYacTHE B
KOpPHOPaTHBHOM JISUCTBHH (aKLenT odepThl) B Ciiydyae, €ClIi YCIOBUS UCTIONHEHUs 0epThl ONpeIeeHbl 1
HEW3MEHHBI 10 JaThl UCTIOIHEHHUS 0(hepTh

YcnoBus onpeieNeHHOCTH M HEM3MEHHOCTH ONPEEIISIOTCS CIeYIOIINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oTo3Bana YK J1.Y. [TU®D;
2. KonmuecTBo BRIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXeT OBITh H3MEHEHA.

— Tpekpamaer CBOe MpHU3HAHKE B JIaTy Mepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIC Oymaru
MOATBEPXK/ICHHAS BBIMUCKOH 10 CUETY JIETIO.

CnpageyinBasi CTOMMOCTb 32/I0JDKEHHOCTH M0 CZEJIKaM C IIEHHBIMU OyMmaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezensercs B pasMepe pasHUIBI MEXIY CIPaBeIIMBOM CTOMMOCTHIO LIEHHOW Oymarw,
SIBJISIFOLICNCSl TIPEIMETOM CHENIKM M CYMMOHM C/IEKM B BAIIIOTE CICIKH, MPHUBEACHHON K pyOiro Mo
TEKYILIEMY KypCY BaIFOTHI.

Ilpn ompeneneHnn cCrnpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CIENKaM C OOJIMralusMH,
3aKJIIOYECHHBIX Ha ycloBusx T+, cripaBeannBasi CTOUMOCTD OONUTAIMH, SIBISIFOIIMXCS IPEAMETOM CJICIIKH, C
JaThl 3aKJIIOYEHUS CHENKH JI0 JaThl Iepexoia INpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMmaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KyITOHHOTO JI0X0/a, ONPEAEIeHHOr0 Ha JaTy pacyera I10 CIeIKe B
COOTBETCTBHH C YCIOBUSIMH CIEIKH WU NTPaBWIaMH OPraHU3aToOpa TOPTOB.

B cimydae  MONOXWTENBHOW — pa3sHMIBI, CeNIKa  NPU3HAETCS B COCTaBe  aKTHBOB
(meGuTopcKas 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Yy
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHHs OTOH pa3HUIBI B
cocTaBe 00s13aTeNIbCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYMATeNs/B COCTaBe aKTHUBOB (febuTopckas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.
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ITo norosopam mnpsimoro PEIIO (mponmaBuom ueHHbIX Oymar mo nepBoi uactu gorosopa PEIIO
ABysieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3aTenbecTBa GOHIA 110 BO3BPATY JACHEKHBIX CPEJCTB, IMOJYYEHHBIX [0 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHmIOM 1O MEpBOit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam obparHOoTO PEIIO (MOKymartemem neHHpix Oymar no goroBopy PEIIO mo meproii
gactu PETIO sBnsercs ynpasistromas komnanus J1.Y. ®orpa):

- IeOUTOpPCKas 33T0JDKCHHOCTh K MOYYCHUIO MePeaHHbIX AEHEKHBIX CPEICTB IO MEepBOi
gactu porosopa odparxoro PEIIO.

- 00513aTeIBCTBO 110 0OPaTHOMY BBHIKYITYy LICHHBIX OyMar, IIOJIy4eHHBIX [0 NEepBOH YacTH, U
peann30BaHHBIX 10 MOMEHTa MCIIOJIHEHUS 110 BTOPOi yacTu poroopa odoparnoro PETIO.

Kpurepun npusHanus/npekpanieHne NpU3HaHusl:

Horosop npsmoro PEIIO, 3akntoueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aI0JDKEHHOCTh B CyMME IIONYYCHHBIX JEHEKHBIX CpeACTB N0 mepBod gactu poroBopa PEIIO,
yYBEJIIMYEHHAasT Ha CyMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha jJary omnpegenenns CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- Ha JaTy HUCHoJIHEHUus BTOpod uactu poroBopa PEIIO mpoucxoauT mnpekpauieHue
MPU3HAHUA KPEIUTOPCKOH 3aJ0JDKEHHOCTH B CyMMe IMOJIyYEHHBIX JEHEXKHBIX CPEJICTB IO MepBoil yacTu. B
Cilydae €clI MCIOJIHEHHE 00s3aTeNbCTB HE OyneT BCTPEUHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
NpUHAMAeTCs OoJiee MO3MHsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- IpeKpalleHe MpU3HaHUs IIEHHBIX OyMar, nepelaHHbIX o npsmomy norosopy PEIIO, He
MIPOUCXOIHT.

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mpusnHaercs neOuTOpcKoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIEHEKHBIX CPEICTB, NepenaHHbix DoHIoM O MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- MpU3HAHUE [EHHBIX OyMar, MONydYeHHBIX Mo mepBoii wactu moroBopa PEIIO, He
MPOUCXOIUT;

- Ha JaTy WUCHOJHEHUs BTOpod uactu poroBopa PEIIO mpoucxomuT mnpekparieHne
MpU3HAHUS 1eOUTOPCKOM 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Tonmpko B ciydae, ecam Ha MOMeHT cnucaua co cyeta JIEIIO meHHBIXx Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO0), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
yacTH, npu3HaeTcs 00s3arenscTBo [TMD 1o nproOpeTeHuio TakiuX EHHbBIX OyMar /sl HCTIOJTHEHUS] BTOPOI
yactu cnenku obparHoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEIUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBAETCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYECHHBIX/TICPEaHHBIX JCHEXKHBIX CPE/ICTB IO NMEPBOH YacTH
nmoroeopa PEIIO no MomeHTa ucCHonHeHHs BTOpoid dactu nporosopa PEIIO ¢ y4eTom NpOICHTOB,
MOJIXKAITNX TOIy4YEeHHIO/yIIaTe B COOTBETCTBUH ¢ ycaoBusaMH porosopa PEITO.

Ecnu cromMocTs 1ieHHBIX Oymar mo BTopoif gactu norosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB IO LIEHHBIM Oymaram, mnepeiaHHbiM 1o poroBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCyIIeCTBIIIEMbIX B pamkax goroBopa PEIIO, To pacueT  cCHOpaBemjMBOM  CTOMMOCTH
KpPEAUTOPCKOW/ IeONUTOPCKO  3amoimpkeHHOCcTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToM
COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenannHsix @onzmoM mo mnepsoii wactu PEIIO B
TE€4YEeHUE Mepuojia OT AAThl UCIOJHEHMs HepBoi dacTu gorosopa npsmoro PEINO no naTtel ucnoiaHeHus
BTOpoii wactm poroopa PEIIO kaxnipiii paGouuii NeHb ompenensiercsi B COOTBETCTBHH C Pa3JIesioM
«MoJenu OLEHKH CTOMMOCTH LIEHHBIX Oymary.

CropaBeyinBas cromMocTh o0s3arensctBa [IMI®P mo mpmoOpeTeHHIO IIGHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX LEHHBIX Oymar B
COOTBETCTBHH C pa3aesioM «Mojaenn OeHKH CTOMMOCTH IIEHHBIX Oymar»

CHpaBCILHI/IBaﬂ CTOUMOCTB I[e6PITOpCK0171 3aJ0JDKCHHOCTHU K MNOJYUYCHHIO NEPCAAHHBIX NCHEKHBIX
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CpeACTB 10 TepBoi yactu noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHHU C IOPSAKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux Ipasu.

MopeJsiu OLEHKH CTOMMOCTH LIEHHBIX OyMar.

J1nst OLleHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJI3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBIIUI TPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIE JaHHBIE YpOBHSI 1) W HANMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br16op yMecTHBIX METOAOB W MOZETICH ONpPEICIICHHS CIIPaBEIMBOI CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX UIS OTIPENEICHUs CIIPABEINBON CTOUMOCTH, 3aBUCUT OT
JNEHCTBYIOIINX OTPaHMYEHUH Ha pacIoOpsHKCHHWE MEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIHMX PBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOrO BHMJa WJIM OJHOTO M TOTO K€ BBIMYCKAa HAJUIC)KUT ONPENENsTH C
UCIIOJIb30BAaHUEM OTJIMYAIOIIUXCS (Pa3HbIX) METOAOB OIPEAETICHHS CTOMMOCTH W HCTOYHHMKOB IaHHBIX,
KOTOpBIE Haumbojiee YMECTHbl B JaHHBIX OOCTOSITENBCTBAX, C YYETOM KpPUTEPHEB, OTPAXKAIONIMX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMU Oymaramu. K TakuM KpuUTepHsSM MOTYT OTHOCHUTBHCS, B TOM YHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEeHCTBYIOLIME OrpaHWYMTEbHBIE MEpbI, BBEICHHHIE B OTHOLICHUU
BJIajieJblia IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIOIIETO [TPpaBa 10 LIEHHBIM Oymaram) JIM00 WHOTO JHLa
(opranmsanum), B KOTOPOM (KOTOpPOIl) YUHTHIBAIOTCS ITIpaBa BIAJeNbIla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOMIAAOK Ui OpOKEpOB, ¢ KOTOPBIMH
saxmodeHbl YK J1.Y. [IN® cooTBETCTBYOMNE TOTOBOPHI (COTTIAIICHUS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpaHHOH OuWpke Tmpu3HaeTcs HOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COOJIIOZICHHSI HIDKETIEPEUHCIICHHBIX YCIOBUIl: LieHHas Oymara JomylleHa K Topram Ha
POCCHICKOI MM HHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJIM4UA [EeHB! (KOTUPOBKH) 1 YpOBHS Ha JaTy OMNpeNeNIeHHUs CIpaBeIMBOIl CTOMMOCTHU
(B ciryyae, eciu Ha BCeX JOCTYIHBIX M HaOJIFOJaCMbIX OMPIKEBBIX IUIOINAAKaX ObLI HETOPTOBBIN JCHH Ha
naty omnpenenenust CHA — aHanu3upyrOTCs AaHHBIE NOCJIEIHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAJIU3UPYIOTCS CYIIECTBEHHBIE
HaOJroaeMble COOBITHS B OTHOIICHHH SMUTCHTA WM PHIHKA B IEJIOM, KOTOPBIC MPOM3ONLUIA C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

l. B cmy4ae HanW4us TPU3HAKOB OOECIEHCHHMS CTOMMOCTH ONpEAEISICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [Ipunosxenuem 4,

2. B ciTydae M3MEHEHHS KITFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS Ha OCHOBE LICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyercs Meroauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacuera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAaHHOTO CYXAEHHUS YIPABIAIOMIEH KOMIIAHHM IO MOJENU
KOPPEKTHPOBKU IIEHBI HPENbIAYIIEro TOProporo Hs. VicrouHukom uHpopManuu sBisiercs cadT banka
Poccuu u Jlenta HoBOCTEH

- KOJIM4YEeCTBO cenok 3a nocneganue 10 (decsts) Toproseix aueit — 10 (decsats) u Gonee;

- COBOKYITHBI 00BeM cHenok 3a mociennue 10 toproBeix mHedt mpessicmn 500 000
(IlatbcoT THICSY) pyOIIeH (MITH COOTBETCTBYIOIIUI pyOIIeBEIi SKBHBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeNIeNIeHUs] aKTHBHOTO PBIHKA, €CJIH 00BEM CIIEJIOK OIpeeNicH B HHOCTPAHHOH BAITIOTE).

- Hammane HeHyneBoro o0seMa TOProB Ha JaTy OICHKH.

B ciyuae, eciin ieHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacueTaMu B PyOJsIX W B WHOCTPAHHOH BANIOTE W TAaKWE PEKUMBI TOPTOB JOCTYITHBI JUIA COBEPIICHUS
cenok 3a cuer umymectBa [IM®D, To COBOKYNHBIH 00BEM CHENOK ONpenenseTcs Mo olieMy o0bemy
TOPTOB C pacyeTaMu B pyOJIIX U B MHOCTPAHHOM BaJIOTe.

B cnyuae, ecnu Ha nmaty ompeneneHuss CUA HETOPTOBBIN JA€Hb ObUT HA OJHOW WJIM HECKOJIBKHUX
JIOCTYIIHBIX ¥ HaOMIOJaeMbIX OHMPIKEBBIX IUIOMAJKAX, AHATU3UPYIOTCS [aHHbIE TEX JOCTYIHBIX U
Ha0JroTaeMBIX OMPIKEBBIX IUIOMIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty onpexaencHus CUA.
Kputepuii o konmuecTBe ceOK MPUMEHSETCS B CIIydae, €CJIM Ha BCEX JTOCTYIHBIX HAOII0IaeMbIX PBIHKAX,

Ha KOTOPBIX TOPIryE€TCd ULCHHAsA 6yMara, B JOCTYHHBIX HCTOYHHKAX I/IH(i)OpMaIII/II/I €CTh JaHHBIC O
KOJIMYECTBE CHCIIOK. B OTCYTCTBUH KPUTCPUSA O KOJHUYCCTBE CACIOK XOTH Obl Ha OJTHOM JOCTYIIHOM
Ha6J'IIO)_Ia€MOM PBIHKE [JIs1 OIIPEACIICHUSA aKTUBHOI'O PbIHKA NPHUMCEHACTCSA TOJIBKO KpI/ITCpI/Iﬁ COBOKYITHOT'O

oObema czenok 3a nocieauue 10 TOproBeIx qHEH, KOTOpBIN noipkeH mpesbimath 3 000 000 pyone (nnm

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.

16



COOTBETCTBYIOIINI PyOJICBBIN JKBHBAJCHT MO Kypcy banka Poccum Ha naTy OmnpeiencHHs aKTHBHOTO
peiHKa (mary onpenencaus CUA), eciii 00beM CIENIOK ONPECSICH B HHOCTPAHHON BAITIOTE).

B cnydae, ecnu 1eHHas Oymara TOPIyeTCs Ha POCCHUHCKOW OUpKE B OCHOBHOM PEXHME TOPIOB C
pacueTaMu B PyOJsIX M B WHOCTPAHHOW BAJNIOTE U TAKHE PEKUMBI TOPTOB JOCTYIHBI JUIS COBCPIICHUS
ciernok 3a cuer umymiecta [IM®, To COBOKYIHBIN 00hEM CIOETOK M KOJIMIECTBO CHIEIOK ONPEAEIISCTCS 10
o0meMy 00beMy TOProB C pacueTaM B pyOIIIX U B MHOCTPAHHOI BaJroTe.

OmnpeneneHre aKTUBHOTO PHIHKA OCYIIECTBISETCS C YYETOM TOTO, YTO BO3MOYKHOCTH HCIIONB30BAHHS
JMAHHBIX IIOCIIEAHETO TOPTOBOTO JHS HA TOPTrOBHIX IDIOMIAJKaX HE NPUMEHSAETCS B Ciydae, Korjaa
HETOPIOBBIA JICHb (WJIM OTCYTCTBHE TOPrOB Ha (DOHIOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOH TOPIOB IO
pemieHnto banka Poccuu, MPHOCTaHOBKOH TOProB B Cllyyae JOCTHIKCHHS YCTaHOBJICHHBIX OHpiKeit
MOPOTOBBIX 3HAYCHHUN WM MHBIMH COOBITUAMH (COTJIACHO MOTHBHPOBAHHOMY CYXKJICHHUIO YIPAaBIISIOIICH
KOMITAaHUH), CHOCOOHBIMHU CYIIECTBCHHO TMOBJHATh HAa W3MCHCHHC CIPABEAJIMBONH CTOMMOCTH B TaKOU
HETOPTOBEI JEHb II0 CPaBHCHUIO C TMOCICTHHAM TOPTOBHIM IHEM. B ciydae, ecim BO3HHKIIHE
00CTOATENTECTBA MPHUBOAAT K 3aTPYIHCHHIO (HEBO3MOJKHOCTH) OIIPEIENICHUS CIPAaBEIMBOM CTOMMOCTH
aKTHUBOB, VIpaBIIONIas KOMIIAHHWS O00s3aHa TPHOCTAHOBUTH BHAady, NOramieHHe © OOMeH
WHBECTUIIMOHHBIX MTaeB Ma€BOTO MHBECTUIIMOHHOTO (POHA IO TIPHYNHAM, HE 3aBHCSIINM OT YIPABIISIOMICH
KOMIIaHHWH, 6630THOCI/ITCJ'H)HO THUIIa MMa€BOI0 MHBCCTHUIIMOHHOI'O (1)0H11a U HE3aBHCHUMO OT q)aKTI/ILIeCKOFO
MpoBE€ACHUA HpoueaAyp MO BbLAAYC, IOTalllICHUIO U O6MeHy HMHBECTHUIIMOHHBIX IIa€B B MOMCHT

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MIPUOCTAHOBJICHUIO.

I[.]'Ifl OIICHKH CleaBEIIJII/lBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B HeJAX HaCTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOII pbIHOK s | [lopsinok npu3HaHUS PHIHKA OCHOBHBIM
LIEHHBIX Oymar B 1eJsiX
HACTOSIIIUX IpaBua
onpeaenenusa CHA

Ana ueHHbIX 6ymar
POCCHICKMX Mockosckasa 6upxa, ecnu MockoBckas 6bupxa sasnsfeTcs

SMUTEHTOB AKTUBHbLIM PbIHKOM.

(3a UCKJIlOYEHNEeM

o B cnyuae, ecnn MockoBckas 6Mp)Ka He ABNAeTCda aKTUBHbIM
o65MraymM BHELWWHUX

06MMraLIMOHHBIX PbIHKOM — poccuiickas 6upixesas nnou_la.cufa U3 4ucna
3aiiMmoB Poccuiickoii | AOCTYMHbIX aKTWMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
®denepaunn n | Hanbonbwnin C0bWwMn 06BLEM CAENOK MO KOSINMYECTBY LEHHbIX
LleHHbIX 6ymar | 6ymar 3a nocneanve 30 (TpuauaTb TOProBbiX) AHEW,
MeXAYHapOAHbIX BK/lOYAs AaTy OUEHKW, N0 COCTOSIHUIO Ha KOTOpYIo
KOMMaHWi) onpeaensercss OCHOBHOM PbIHOK.

Mpn otcytcTBUM uHpopMaumn o6 ob6beMe caenok no
KOSIMYECTBY UeHHbIX 6yMmar mcnonb3dyetrca uHdopmauuna ob
obbeMe caenokK B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbema CAENNOK Ha pa3/indHbiX TOProBbiX naowaaKax
OCHOBHbIM pbLIHKOM CYMTaEeTCs Toprosas njaowagka ¢
HanbobLLUMM KOIMUYECTBOM cAaenokK 3a ILI,aHHbIl‘/'I nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

MockoBckasi Oupka - B CiIy4ae, €cid B LENOYKEe MECT

B TOM HHCIC U ypapenus nenHou Oymaru mpucytersyer HKO AO HPJL;
O6J'II/IFaI_II/II/I BHCIIHUX
oGnuranMoHHEIX  3aiiMoB | MHOCTpaHHas unu poccuiickasl 6upxa (3a MCKIoUYEeHWEM

Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwunii 06NN 06beEM CAENOK Mo

MHOCTPaHHBIX KONMYecTBY LUeHHbiXx 6ymar 3a nocnegHue 30 (Tpuauatb
rocynapers, TOProBbiX) AHEN, BKAKOYAsa AATy OLEHKWU, MO COCTOSHWUIO Ha
eBpooOuratui KOTOPYIO OMNpeaesiieTcss OCHOBHOM PbIHOK, €C/IU B LIENoYKe
MHOCTPAaHHBIX MECT XpaHeHus LeHHol 6ymarm HeT HKO AO HPA.

OMHUTCHTOB, IEHHBIX

OyMar  MeKITyHApPOIHBIX Mpu oTcytcTBUM UHPOpMaumn 06 obbemMe caenok no
(PMHAHCOBBIX KONMYeCTBY LeHHbIX 6ymar mcnonb3yetcsa mHbopmaumsa ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIyHapoIHBIX | BE/IMYMHbI  0bbeMa CcAeNoK B BaJlOTE€  KOTUPOBKM
KOMITaHHH, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BaHka Poccum Ha paty
K Topram Ha | onpeneneHns CYA. lpu paBeHcTBe obbema CcAenok Ha
OpTaHU30BAHHBIX Pa3/INYHbIX TOProBbiIX MjoWangkaXx OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKaX CUMTaEeTCca Toproeas nollaaka ¢ HanboNbLIMM KONIMUYECTBOM

CAENOK 3a AaHHbIN nepuoa

Ana ueHHbIX 6ymar
MHOCTPaHHbIX
SMUTEHTOB,
o6nMraumMm BHELWHUX
06/1IMraMoHHbIX
3aumoB Poccuiickon
depepaumm,
AOJIFOBbIX LLeHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoobauraumin
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXAYyHapoAHbIX
thnHaHCcoBbIX
opraHusauui, He
AOMNyLEeHHbIX K
TOopram Ha
6uprkeBbIX
naowaakax,
AOCTYMNHbIX
Ynpasnsowen
KOMMaHUMn

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01mue noJIoKeHusl.

JI71st OIIeHKH CIpaBeIJIMBON CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS MOJIENN OIIEHKH CTOUMMOCTH
HEHHBIX OyMar, JJisi KOTOPBIX ONpejesieH aKTUBHBINA PBIHOK, M MOJIEIH OIIEHKH CTOMMOCTH IIeHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTb OOJIMTAIIMIA OTIPEIEIsIeTCs C YY€TOM HAKOIIEHHOT'O KYIIOHHOTO JI0X0/a
Ha jaary onpenenenus CHA.

Hakomnennsrit kymonnsrit goxon (HKJ]) Ha omHy oOmuramuo ompeaenseTcs B BATIOTE HOMHHAA

00JIMraIiy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCIIE 3alsITOM.

CnpaBeuinBasi CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar, BBIP@)KEHHBIX B BAIIOTE, OTIMYHOH OT
BaoTH onpenenennss CHA omnpezensercs no cienyromeii Gpopmyire:

CC = OKPVIJI(OKPYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKA;2) * Kypc BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CHpaBe}lHIfIBaﬂ CTOMMOCTBb IOOJITOBBIX IECHHBIX 6yMar, BBIPAKCHHBIX B BaJIIOTEC, OTJIMYHOMH OT
BatoThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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CcC =

OKPVYTJI(OKPYTJI (KomuuectBo meHHBIX Oymar * KOTHpPOBKA;2) * Kypc BaNIOTHI

kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (konudectBo nenHbix oymar * HKJ) * kypc BamoThI
KOoTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

KoTtmpoBka — 1ieHa ieHHo# Oymaru, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosuM paszzaeiom [ICUA;

Kypc BamoTsr koTrpoBkH K Bamore CUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

OKPVYTJI - popmyna OKpyTIIeHHS ¢ yKa3aHHEM TOYHOCTH OKPYTIICHHUS B KOHIIE ()OPMYIIHI.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarmu

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6ymMarm
pPOCCUMIACKUX
3MUTEHTOB 3a
UCK/IlIOYeHneM
o6nuraummn
BHELWHUX
06/1IMraLiMoHHbIX
3auMoB
Poccuiickomn
depepauumn n
LleHHbIX 6ymar
MeXAYyHapOoAHbIX
KOMMNaHnu

1. Metoa ouUeHKM crnpaBen/iMBOA CTOMMOCTU LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6uprxkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

st onpesieNieHust CpaBeIMBON CTOMMOCTH, HCIIONBb3YIOTCS LIEHBI OCHOBHOT'O
pbIHKA (M3 4YWCIa AKTHBHBIX POCCHUICKMX OHpIK), BBIOpaHHBIC B CICAYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

@) [eHa 3aKphITHS HA MOMEHT OKOHYaHHUS TOPTOBOW CECCHHM POCCHUICKOMN
Oupxxu Ha paty onpeneneHus CYA 1npu  yclioBUM TOATBEPXKACHHS €€
KOPPEKTHOCTH;

LleHa 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CIIM pacKphIThl AaHHbIE 00 0ObeMe
TOPTOB 3a JIeHb U 00BbEM TOPIrOB HE PaBEH HYJIIO U Takas LieHa 3aKphITHS HE paBHA
HYJIIO.

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCMMCKON bupxe B pexunmax
TOProB C pacyetamum B pybnsx U WMHOCTpaHHOW BantTe, U Takas
bupxxa npuMsHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO AN Bblbopa
cnpaBeasiMBoM LeHbl WCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha AaTy OUEHKM onpeaeneH
Hanbonbwnin obbeM no KpuTepusaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbIM B HacTosweMm [punoxeHnn Ans pOoCCUNCKUX
6upxxeBbIX NIOWAA0K, 3@ UCK/TIloYEHMEM MOCKOBCKOMN 6MpXKN.

B cnyyae, ecnu HU ofHa M3 LEeH MO BbIBpaHHOMY peXuMy TOPros B
onpefeneHHol BanloTe He MOXeT 6biTb MUCMoNb30BaHa Ha AaTy
OLEHKM, TO UCMONb3YIOTCA LeHbl Ha Ty Xe AaTy Mo peXuMy TOpros
B Apyroi BanioTe C 06beEMOM TOpProB MO KpuTepusam Bbibopa
OCHOBHOIO pblHKa B NMOpPsSAKE YMEHbLUEHUS.

Cnpaseanusas CTOMMOCTb [0NroBOM LEHHOM 6ymarm
onpegenseTrcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANS onpeaesieHus cnpasensiuBo CTOMMOCTU
LeHHoOM 6yMary NpuUMEHSAIOTCS MOAENN OLUEHKU CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a UCK/IIOYEHMEM C/lyyas, Korga OTCyTCTBME
PbIHOYHbIX UeH O06yCNOBNEHO HETOProBbiIM JAHEM OCHOBHOMO
pbiHka. B aToM cnyyae Ha paty onpegeneHns CYA pgonyctumo
NCNOMb30BaTb LEeHbl NociegHero TOproBoro AHS OCHOBHOWM 6Upxu
npu cobniogeHnn YCnoBui oOnpeaeneHnsl akTUBHOIMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn 1 MeToabl OUEHKU cnpaBef/iMBoOM CTOMMOCTU

19




LL€HHbIX 6ymar, ansa KOTOpPbIX HEe onpepensercs aKTMBHbIﬁ
6UprkeBOi PbIHOK, HO UMEIOTCSA MHbIe NPAMO UJIN KOCBEHHO
Habnwopaemblie AAHHbIE (onpepeneHue LleHbl C
MCMOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb aKLMWA  POCCUMUCKUX
3MMUTEHTOB OnpefensieTcss Ha OCHOBaHWUW CreayrLWwmx
mMoAenen u MeToAoB:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUIACKUNX

cdoHpoBbLIX 6Mprkax, onpegensercs B
COOTBETCTBUU C MoAenNbio OLEeHKH,
OCHOBaHHOWM Ha KOppeKTupoBKe
ncropuyeckon ueHol (Mogenb CAPM).

[daHHasg KOppeKTMpoBKa  MNpuUMeHseTcs B  C/lyyae
OTCYTCTBMS HabniwgaeMon UuUeHbl B TeyeHue He 6onee
aecatn paboumx aHen (Janee MCMob3ylTCcs MoAaenu
OLLeHKWN, OCHOBaHHbIE Ha MPUMEHEHUU MCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cny4yae NpuHATUSA OpraHM3aToOpOM TOProB/n peweHns o6
WUCKNOYEHNN LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymMar,
AOMYyLWeHHbIX K Topram, u (unam) B cnyyae MpuUHATUA
peleHns o npekpalleHMn TOproB, a TaKXe ecnuM Topru
npekpaweHbl B COOTBETCTBMM C MpaBuMiaMm NpoBeAeHus
NMNCTUHIa OpraHn3aTopa TOpProen 6e3 NMPUHATUNA pELUEHNA
O npekpaweHun Toproe, w™ogens CAPM B uensax
onpeageneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN oOueHnBaeMoro
aKTunBa HE NMPUMEHAETCA C AaTbl NpeKpaweHna Topros.

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHM aHaIN3NpPyeMoro
(UHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOWM  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMil POCCUMNCKUX IMUTEHTOB MCMNOJIb3yeTCs
nHagekc Mockosckon bupxn (IMOEX).

dopMyna pacyetTa cnpaBen/iMuBo CTOMMOCTM Ha AaTty
pacueTa:

B =Fx (1 +ER),
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOW LIEHHOW BGyMmaru Ha
OaTy onpeneneHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsis onpeaeneHHasi cnpaBeannBasl CTOMMOCTb
LeHHon 6ymaru;
E(F) - oxuaaemas OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XXuAAeMoW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R;+ P (Rn— Ry,
rpe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOA4HOCTH,
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npMBeAEHHass K KOJIMYECTBY KaneHZapHbIX AHEN Mexay
AaTaMM €€ pacCyeTa.
R;= (Rgf365) = (T, —Tg),

roe:
R - 6e3puckoBas CTaBka [OXOAHOCTM Ha  JaTy
onpefeneHus cnpaBeasiMBo CTOUMOCTH;

{(T,—T,) - KO/NMYECTBO KaNeHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHuns cnpaBeavBOli CTOMMOCTHU;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

Ona aKkuuMi POCCUMACKUX SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoli bupxe 6e3puckoBast CTaBKka AOXOAHOCTU —
CcTaBka, onpeaeneHHass B COOTBETCTBUM CO 3HAUYEHWUEM
KpmBon  6eckynoHHon  goxogHoctnm  (ctaBka KBA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpuBOWM 6ecKkyrnoHHom
AOXOAHOCTU rOCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckown 6upxen;

b) ANHaMmumyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO
Ha  KaxAablh  TOpProBbiM  AeHb, nybnukyemble  Ha
oduumanbHOM canTe MOCKOBCKON BUpPXMK.

CraBka KBl paccuuTbiBaeTcs 6e3 MNpPOMEXYTOYHbIX
OKpYI/IeHNn C TOYHOCTbIO A0 2 3HaKoB nocse 3ansaton (B
MPOLEHTHOM BbIpa>eHun).

Mpu oTCYyTCTBUM 3HayeHuss 6e3pMCKOBOM CTaBKW Ha gaTy
pacyeTa, 3HadeHune 6e3puUCKOBOM CTaBKM 3a 3TOT AEHb
NMPpMHUMaeTCcs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
Rm=a—1,
Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; - 3HayeHMe PbIHOYHOIMO WHAMKATOpa Ha A[aTy
onpeneneHns cnpaBeasiuBoi CTOMMOCTH;

P, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
naTy onpeneneHns cnpaseannBoil CTOUMOCTH.

f - beta kKO3d@UUMEHT, pacCUMTaAHHbIA MO U3MEHEHUSM
UeH (3Ha4yeHUNn) PbIHOYHOIMO MHAMKATOPA U U3MEHEHUAM
LUeHbl UeHHoM 6ymaru. [Ona pacyeta koadpduumeHta F
MCMNONb3YKTCA 3HAYeHUs, OnpefesieHHble 3a nocneaHue
45 TOprosbixX gHel, nNpealwecTBYOWMNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

BeTta kKoadduuneHT paccynTbIBaEeTCH Ha narty,
npeawecTBYOWY AaTe onpejeneHus crnpaseasveoin
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCS TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)
Fa. .
a= 5 1, Bn= i -1
Paj_y Proj_y

roe:
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS aKTUBA;

REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHMe pbIHOYHOIro MHAMKaTopa Ha AaTy i;
Pmy;_, — npeablayuiee 3Ha4YeHne pbIHOYHOIo MHAMKATOPA;

i=1..N, ToproBble [HKW, TMpealWecTBylNe aaTe
onpefeneHus cnpaBeasnBoi CTOUMOCTMU.

Mpu ncnonb3oBaHnm mopnenn CAPM B uensax pacyeta beta
KoacpdumuneHta AN akuMih  POCCUACKUX  SMUTEHTOB
MPUMEHSAIOTCSA 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOM
Bupxe npu ycnoBum NOATBEPXKAEHUS €€ KOPPEeKTHOCTU B
COOTBETCTBUM C MOPAAKOM onpeaeneHuns crnpaBeanvmsBoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3Ha4veHne beta koaddULUMeHTa OKpyrnsaeTcs
Mo npaBuilaM MaTeMaTUYeCcKOro OKPYrleHus A0 MNSaTu
OECATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM  aKTMBa UM PbIHOYHOrO
nHankatopa (6eHumMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOProBbiX [AHEN, npealecTsylOlMe aaTte onpeaeseHus
cnpaBeanMBoi CTOMMOCTMU.

LeHa 3akpblTusa akTMea Ha paTy  onpeaeneHus
crpaBensiMBoOM CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpn OTCYTCTBUM LiEHbl 3aKPbITUSA, OTBEYaloLWen yCnoBUsM
yCTaHoBfeHHbIM NpaBunamu onpegenenna CHA, B KakoM-
nmbo TOproBbi AeHb B nepuoge 45 ToprosBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIf AEHb B MOAENN He
y4YnTbIBaAETCS.

Mpn HanMunMM UEeHbl 3aKpbITUS, OTBedalolen yCnoBusIM
yCTaHoBMNeHHbIM  [lpaBunamm  onpegenenHmna CHA, wu
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHamkaTopa
(6eHuMapka) B kakom-nnbo TOproBbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO uMHAaukatopa (6eHumapka) 3a 3ToT
TOProBbln AeHb NPUHUMAETCS PpaBHbIM  NocnegHemy
M3BECTHOMY.

MokasaTtenn By, Ry paccumtbiBatoTca 6€3 NpoOMeXyTOYHbIX
OKpYTI/IeHUNN.

C patbl BO3HWKHOBEHWUS OCHOBAaHWW ANs MPUMEHEHUSN
mogenn CAPM po paTbl npekpalleHuss OCHOBaHuMi ans
npumeHenna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONBKO TOM 6upXxu, KOTopasl onpegeneHa Ha aaty
BO3HMKHOBEHUSA OCHOBaHWN ANA NpUMEHEHUs Moaenwu
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHUs:

a) UeHa 3aKpbITUS;

6) 3HaYeHMe pPbIHOYHOrO MHAMKATOPA.
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2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Cheaywulen 3a [AaTol OKOHYaHuS
pasMelleHns, AonycTUMMO  UCMOJSIb30BaTthb
LUeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
YKa3aHHOro cpoka MPUMEHSIETCA OLIEHKa Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no  CcBOeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCMOMIb30BAHMEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro CpoKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

CnpaBeanunBas CTOUMOCTb o6nuraunn
POCCUMACKMX 3SMMUTEHTOB (3a WCK/IIOYEHUEM
obnuraumM BHEWHMX O6AUrauMoHHbIX 3auMOB
Poccuiickoit ®epepauumn):

2.2.1 OnpepensaeTtcs C MCrnoJsib30BaHUEM
YKa3aHHOIro HW)e NpuopuTeTa LUeH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
YUYETOM OrpaHUYeHUin Ha pacrnopsKeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpeaensieTcs C y4yeTOM HAKOMJEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HPA rno MeToauKam,
yTBepxaeHHbiMm 01.12.2017 wn
nosaHee, onpepeneHHas no
metoay 1 wnum metogy 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LeH,
onpepeneHHblIX Mo  MeToAuKe
onpepeneHus cnpaBeasinBomn
CcToMMOoCTM  cybopANHUPOBAHHbLIX
obnunrauuvmn.

2.2.1.2. CpepHsass UWHAMKATUBHAsS LeEHa,
onpeaeneHHas no MeToamnke
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«Cbonds Estimation Onshore»,
packpbiBaemas rpynno
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHaekcHas ueHa, onpeaeneHHas
no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCSALWMMCS
K 1 wim 2 ypoBHW (Mo

ybbIBaHuO)), packpbiBaemas
MH(OPMaLNOHHO-aHANIMTUYECKNM
NnpoAYyKTOM RuData Price
MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKkpbiBaeMbIX YKa3daHHbIMW Bbllle WUCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OUpPX,
no WUTOraM TOProB Ha KOTOPbIX ONpeaAeEnAarTCA
pacyeTHblE Ll€HbI, And u,eneﬁ onpeaeneHuns
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccy4nTaHHas no nToram nocneanHero
TOProBoro AHs. TakoM noAaxo4 WCMosb3yeTcsa B
OTCYTCTBME COObLITUI, KOTOPbIE MOIMIN CYLLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasi CTOMMOCTb OMpeaensieTcss C y4YeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKM Ajs ILEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxxenue 2A)

Mpn OTCYyTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha pJdaty onpegeneHns CYA no WHbIM
npuUynHam, cnpaseanunBeas CTOMMOCTb
onpegensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Onsa onpeaeneHuns cnpaseasinBomn
CTOMMOCTM o6nurauumi POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npum
pa3smelwieHmm (B TOM YuUC/e 3aMeLLatomnx
obnuraumn, onnata KOTOpbIX MpU  UX
pa3sMeLleHnn ocylecTsnsieTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
M  MHbIX NpaB Mo  eBpoobauraumsam
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POCCUNCKUM  IOpUAMYECKMM fnuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
caoenka no npuobpeteHunto LeHHbIX 6ymar ¢
SMUTEHTOM nnn npodeccmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCAyrm o
pa3MeLleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYET W N0 MNOpYyYEeHMUIo
aMuTeHTa, nnbo c nbbiIM ApYrnM TPeTbUM
AvuoM B nepuvop € partbl  Ha4vana
pa3MeweHMa no [AaTy OKOH4YaHuA
pasMmeweHmna (panee — uUeHHble Hymary,
npnobpeTeHHble Npu pasMelleHnmn), ¢ AaThl
npuobpeTeHns wn A0 A[aTbl  OKOHYaHuS
pa3MeLeHns NCNosib3yeTcs ueHa
pa3MeLlleHmns (aAna fOoNroBbiX LEHHbIX bymar
- LueHa pa3MeLeHns C Yy4YeTOM
HaAaKOMJIEHHOro KyMNOHHOINro Aoxoaa, e€cnun
HauuMcneHme KyrnoHHOro AoxoAa 3a nepuoj
pa3MeLWeHnss NpeaycMOTPeHO YCNOBUSIMU
pa3MeweHna nan NHbiM ,CI,OKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C paTtbl, cneaywuwen 3a AATOA OKOHUAHUSA
pasMeLleHuns, 1 A0 NOosIB/IeHMS LeH 1-ro ypoBHS
WAM  UeH, onpegeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-r0 YPOBHS (3@ WUCK/IIOYEHUEM
LeHbl, onpeaenseMonM NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C NpunoxeHueM 2A, n cnpasensineom
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM oOT4eTa
OoueHLMKa), NpUMeHseMbIX A7 OueHKn obnurauum
POCCMNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHen C AaTbl OKOHYAHUSA pasMelleHus,
Ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUIO
3HavyeHns 6e3pnCKoBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) ana LEeHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBoM 6eCKyrnoHHOMW AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) ansa LEHHbIX 6ymar,

HOMUHWMPOBAHHbLIX B aMepUKaHCKUX Aojiniapax -

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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CTaBka, MO aMEpPUKAHCKMM  TroCyAapCTBEHHbIM
obnuraumnsmil

3) Ons ueHHbIx 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraumnam c

perTuHrom AAA EBp0o30HbiIL3!]

Ona pacuyeta BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpblTas CTaBka Ha CpoOK, MaKCMUMaJsibHO
NpUBAMXKEHHbIA K CPOKY A0 AaTtbl norawenus (uav
no 6nmxanwen natbl odhepThl,
npefycMaTpuBalolen noralieHne, B cry4vae, ecnum
OHa npeaycMoTpeHa yC/I0BUAMUM BbINycKa).

PacueT nponopuMoHasbHON KOPPEKTUPOBKU LEHbI
pasmeLlleHmns Ha N3MeHeHune 3HaYeHus
6e3pMCKOBOI CTaBKM [OXOAHOCTU CTpaHbl pucka
onpeaenseTcs cneaylwmm o6pasom:

(14 Bfyp = (T — 50 /365)

PV = Price = R S (T — )36

P¥, - cnpaBeanuBas ueHa UeHHOM 6yMmarm Ha AaTy
OouUeHKun

Price — L,eHa pa3sMelleHns ueHHon bymarm

Rfic — 6e3puckoBas cTaBka Ha paTy OKOHYaHUS
pasMelleHns UeHHonm 6yMarm Ha CpoK Ao
noraweHus (odepThbl)

Af, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CpoOK
Ao noraweHus (odepThbl)

T — pata noraweHus (odepThbl)

t — ;aTa OUEeHKMU
tp — AaTa OKOHYaHMSA pa3MeLLleHnsa LueHHon bymaru.

MonyyeHHasa cnpaBeanvBas LeHa AONTOBOW LLEHHOM
6ymarm C y4yeToMm KOPPEKTUPOBKMU (F¥)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

Cnpasegnmeass CTOMMOCTb  AOSITOBOM  LLEHHOM
bymaru onpegenseTrcd C YYeTOM HAKOMAEHHOro
KYMOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

C Hanbonee paHHel 13 aaT:
- parta nosiBneHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro wam 3-ro ypoBHSA (3@ MUCK/OYEHNEM
LieHbl, onpeaensieMon No MoAeNn OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBaAHHbLIX B pybasx, B

rates/pages/TextView.aspx?data=yield

https://www.treasury.gov/resource-center/data-chart-center/interest-

HcTtounnk -

https://www.ech.europa.eu/stats/financial _markets_and_interest rates/euro_area_yield curves/html/index.en.html
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cooTBeTCcTBUM C  [lpunoxeHnem 2A, u
cnpaBeasiMBoi CTOMMOCTM, onpeaeneHHon Ha
OCHOBaHMK OTYeTa OLEeHLWMKA), NPUMEHSIEMbIX
ans OLEHKM obnunraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOALWMMMU
Mpasunammn CHA
- paTta, npuxogswascs Ha 11 paboumin geHb,
cnepywowmin 3a naTon OKOHYaHusA
pa3MeLlleHmns,
cnpaseasiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar
onpegensercsa B obweM nopsake B COOTBETCTBUM C
Mpasnnamm CHA.

2.3. CnpaeanvBas CTOUMOCTb MHBECTULIMOHHbIX NaesB
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
c¢boHAOB, a TaK XXe UMNOoTe4YHbIX cepTudukarTos
yyactusi onpegensietca MUCXoAA W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOro nas (MNoTevyHoro
cepTudukaTa yJyacTtus), paccYMUTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMW MPaBOBbIMU aKTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(npepocTaBfieHHOro BRagenbuaM MHBECTULMOHHbIX
naes) ynpasnswuwen koMmnanmen NMUO (nnoteyHoro

MoKpbITUSA).
B cnyyae  OTCyTCTBMS  pacKpbITbiX  ynpaBasiiollen
KOoMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO nas (ceptudmkaTta yyacTtus),

NpUMEHAETCA OLEHKA Ha OCHOBAHWU UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTeHuUs WHBECTUUMOHHbLIX NaeB npu
¢dopMMpoBaHMN NaeBoro MHBECTULMOHHOIO oHAa C AaThl
BblAAuYN WHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBepLllieHus
(okOH4YaHus) dopMUpoBaHMs, cnpaseanmeasl CTOMMOCTb
WHBECTULMOHHOIO nas ornpeaenserca MCXoAs U3 CYMMbI
AEeHeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO

BblgaeTcs OAVH MHBECTULIMOHHbIM naw npu
¢dhopMupoBaHum.
2.4. CnpaBeanusas CTOMUMOCTb Aeno3nTapHom

pacnuCKM, NpeacraB/sieMblii aKTUB MO KOTOpOK
TOpryeTcss Ha AOCTYMHbIX HabnoaaeMbiX pbIHKaAX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUMU
CnpaBea/IMBON  LEHbl NpeacTaBASEMON  LIEHHOWM
bymarn (6asoBoro akTmMBa), onpegeneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOMMYECTBa LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBEPXAAET oAHa
AenosvTapHas pacnucka.

[0ns peno3uTapHbIX pacnmcok, NpeacTtaBisieMbli akTUB Mo
KOTOpbIM He TOpryetcs Ha AOCTYMNHbIX HabnwaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHoOM pacnucku onpegensietca no mogenun CAPM
B nopsigke, YCTaHOBMEHHOM ANS  OUEHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucie naes (akuui)
MHOCTPaHHbIX WHBECTULIMOHHbIX ¢doHa0B, aKunn
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MeXAYHapOAHbIX KOMMAaHUIA N Aeno3MTapHbIX pacnmncok.

3. Mopenu u MeToAabl OLEHKUM cnpaBea/imMBOM CTOMMOCTMU
LLeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpepesneHue LUeHbl C
MCNOJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvBass CTOMMOCTb QaKLUMW POCCUMACKUX
3MUTEHTOB OrnpeaensieTcs Ha OCHOBaHWKM OT4yeTa

oueHLWwmKa, COOTBETCTBYHOLLErO TpeboBaHMAM
®denepanbHOro 3aKoHa "O6 MHBECTMUMUOHHbIX
doHpgax", nNpuUHATBIX B  COOTBETCTBMM C  HUM

HOPMaTUBHbLIX akToB, YkasaHua N° 3758-Y u
HacToswmx MNpasun onpegenenns CHA

3.2. CnpaBennunBasi CTOMMOCTb O6AMraumMim pPOCCUMCKUX
SMUTEHTOB (3a MUCKJ/IlDYeHUEeM o6/Mraumii BHELIHUX
o6nMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro HUxe
npuopmuTeTa LEH C YYETOM Hanlmumsa [octyna kK
YKa3aHHbIM LeHaM, a TaK Xe pesieBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAWK pacyeTa, NMPUMEHSIEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacrnopsXXeHne UeHHbIMKM ByMaramu.
CnpaseanuBas CTOMMOCTb A0NrOBOW LEHHON 6ymaru
onpegenseTrcd C y4eToM HaKOMJEHHOro KYMOHHOro
noxoja Ha gaTy onpeaenenuns CHA.

3.2.1. LleHa, paccuutaHHas HKO AO HPA,
onpeaeneHHasa Mo Metogy 3 Ha OCHOBe
MeToAMK, YTBEPXAEHHbIX 01.12.2017 7]
nosaHee, 3a NCKJTIOYEHNEM LEH,
onpeaenieHHbIX MO MeToAuKe onpeaesieHns
cnpaBeanvMBoin CTOMMOCTU Cy60pAMHMPOBaHHbIX
obnurauuin
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHas ueHa, onpeaeneHHast Nno MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(POPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX ueH,
pacKpblBaeMbIX YKa3aHHbIMM Bbllle WUCTOYHUKaMU
WHdopMaunm, B CBA3U C HETOProBbiIM AHEM 6UpXK,
Nno wuToram TOProB Ha KOTOPbIX OMpenensTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiuBo CTOMMOCTU aKTUBOB WCMOJb3yeTCcs
LueHa, paccuyuMTaHHasd no wuToramM nocnegHero
TOproBoro AHsA. TakoW noaxo4 WCMonb3yeTcs B
oTCyTCTBME COBbITUIA, KOTOPbIE MOMAMN CYLLECTBEHHO
NOBAUSATL HA 3HayeHWe pacyeTHOW LUeHbl B
HeTOproebli  AeHb. [llpu  Hannumm  cobbITU
yKasaHHas ueHa He NpuMeHseTcs.
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3.2.3. CnpaBepnueas CTOUMOCTb,
onpeneneHHas Ha OCHOBaHUM oT4yeTa
OUeHLMKa, CcooTBeTCcTBYylowero TpeboBaHMAaM
denepanbHOro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMW C HUM
HOpPMaTUBHbIX akToB, YkazaHua N° 3758-Y wu
HacTtosawmx [lpaBun  onpepeneHns CYAB
cnydae, ecnm OLUEHLMKOM onpepeneHa
cnpaseanueas CTOMMOCTb 6e3 yJyeTa
HaKonnaeHHoro KYMOHHOIO aoxopa, TO
cnpaseanmeas CTOMMOCTb ornpefensderca  C
y4yeTOM pacyeTHOro HaKOMJIEHHOro KyrnOHHOro
[0X04a Ha KaXkAayto AaTy OLEHKMW.

3.3. CrnipaBensnvBass CTOMMOCTb WHBECTULIMOHHbIX MNaeB
POCCUMACKUX NMaeBblX MHBECTULMOHHbIX (pOHAOB,
a TaK >e WNOoTeYHbIX cepTUPUKaATOB y4yacTus
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLMKa,
COOTBETCTBYHOLWEro TpeboBaHmAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHSATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKTOB, YKa3aHus
N° 3758-Y n HacToswwux Mpasun onpeaeneHuna CHA

3.4. CnpaBeanunBasi CTOMMOCTb AEenN03UMTapHOW pacnucKu
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYHOLLENO TpeboBaHuaM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHAax", NPUHSATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKTOB, YKa3aHus
N° 3758-Y n HacToswwux Mpasun onpeaeneHunsa CHA

LleHHble

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

naum
MHOCTPaHHbI
X
MHBECTULMNO
HHbIX
¢doHpoB;
AONroBblie
LUeHHble
6ymaru
MHOCTPaHHbI
X
rocynapcrs;
eBpoo6nura
umm
MHOCTPaHHbI
X
SMUTEHTOB,
LUeHHble
6ymarm
MeXAyHapo
AHbIX

1. Metoag ouUeHKM cnpaBeasIMBOA CTOMMOCTM LIEHHbIX
6yMmar, p[nNa KOTOpbIX onpegensercd aKTUBHbIN
6up>xeBon pbliHOK (onpeaeneHune LUeHbl HA OCHOBaHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

Ycnosusi U NOpaAoK onpeneneHnst cnpaBeannBon LieHbl 1 ypoBHS

C y4yeToMm KpUTepueB,  XapaKTepu3ylowmx  BO3MOXHOCTb
pacnopsiXxeHus LEHHbIMU 6ymaramm, npeacTtaBneHbl B
MpunoxeHnn 3.

Oco6eHHOCTM Bbl6Opa LeHbl, ecnanm uUeHHaa 6ymara

TOpPryercs Ha PpPOCCMUCKOW 6up)xe B pexxmmax TOProB C
pacuetamMu B py6nsix ¥ MHOCTPaHHOMW BasloTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha pOCCUINCKON Bupxe B pexunmax
TOpProB C pacyetamum B pybnsiX M MHOCTpaHHOW BanTe, U Takas
6upxxa NpuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bblbopa
CnpaBensiMBON UEHbl WCMONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hambonbwmnin obbemM Mo kpuTepmsM BbibOpa OCHOBHOIO pblHKA,
YCT@HOBJIEHHbIM B HacTosweM [IpuIoXeHUn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH no BblbpaHHOMY
peXwuMy TOpProB B ONpeAeseHHON BajnTe He MoXeT 6bITb
MCNoNb30BaHa Ha AaTy OUEHKM, TO UCMOMb3YKTCS LieHbl Ha Ty Xe
AaTy NO pexXuMy TOpros B APYron BasjaTe C 06LEMOM TOpPros no
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¢vHaHCOBbI
X
opraHu3saum
"

LleHHblEe
6ymarm
MeXxAyHapoaH
bIX KOMMNaHWA

O6nuraumm
BHELWHUX

06/ IMraLlMOHHDI
X 3anMoB
Poccuinckomn
depnepauunn
(rOBO3 PO®)

KpUTEpUsIM BbiI6Opa OCHOBHOMO pblHKAa B MOPSAKE YMEHbLUEHWUS.

CnpaBeanmsas CTOMMOCTb OOr0BOWA LLEHHOM 6ymaru
onpegensercas C y4yeTOM HaKOMJEHHOro KyMOHHOro Aoxoza Ha
naty onpeaeneHnsa CHA.

Ecnm  Ha paTy onpeaeneHuss  CNpaBeasiMBOi  CTOMMOCTM
OTCYTCTBYIOT LlEHbl OCHOBHOIO pblHKA, ANA  OMpeaeseHns
CnpaBeasiMBO CTOMMOCTM LIEHHOW 6yMaru NpuUMEHSTCS MOAENU
OLEHKWN CTOMMOCTM LEeHHbIX 6yMar 2-ro ypoBHsl, 3@ VUCK/OYEHNEM
Cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LEeH 06yCcnoB/eHo
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B 3ToM cnyyae Ha paty
onpeneneHus crnpaBeasMBoi CTOMMOCTM AOMYCTUMO UCMOMb30BaTb
LeHbl Noc/ieiHEro TOProBoro AHS OCHOBHOM 6UPXMU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBo CTOMMOCTHU
LUeHHbIX 6yMar, pans KOTOpbiX He onpegensiercsa
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA WHbIe
NpsAMO WJIM KOCBEHHO Hab6siropaeMble pAaHHble
(onpepeneHne LeHbl C UCMOJIb3OBAHUEM MUCXOAHbIX
AAHHbIX 2-r0 YPOBHSA)

Ycnosusi 1 NOpaaoK onpeneneHnst CnpaBeanBoON LieHbl 2 YPOBHS

C  y4yeToMm KpUTepueB,  XapaKTepu3YyOWKUX  BO3MOXHOCTb
pacnopsXxeHus LEHHbIMK 6ymaramu, npeacTtaBneHsbl B
MpunoxeHnn 3 K HacToaweMy pUNoXKeEHUIO.

Cnpaseanveas CTOMMOCTb [0NrOBOM LEHHOM bymaru

onpegendeTca C y4Y€ToM HaKONnAeHHOro KynoHHOro Aoxoaa Ha
naty onpeaeneHnsa CHA.

Ncnonb3yemas onsa oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (akuMi) MHOCTPAHHbIX WHBECTULMOHHbIX (OHAOB,
aKuMii MeXxAyHapoAHbIX KOMMNaHMM W Aeno3uTapHbIX pacrnmncok
mogens CAPM aHanormyHa Mogenun pansi poOCCUACKUX aKuui, C
y4yeToOM HeKOTOpbIX 0COBEHHOCTEeN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAamkaTopa (6eHumapka)
aKUMM WMHOCTpPaHHbIX 3MUTEHTOB, nNaeB (akuuin)
WHOCTPaHHbIX (POHAOB, TOPryeMblX Ha POCCUMNCKUX
M (UAKN) MHOCTPaHHLIX 6upxax, a TakxXe axKuuiu
MeXAYHapOAHbIX KOMMaHWA MCNOMb3yeTCHd WHAEKC

6bupxun, Ha KOTOpoW onpeaeneHa crnpaseanveas
LeHa  YypoBHA 1 wuvepapxuum  cnpaBeanvBou
CTOMMOCTM f[aHHOW ueHHoOW O6yMmarm Ha paaTty,
npeaLwwecTBYOLLYIO pate BO3HWKHOBEHMUS
OCHOBaHu ans npuMeHeHus mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuMckaMm  UCMNosb3yeTcs
pbIHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU

6a30BbIXx akTuBOB. lNpun 3ToM BbibupaeTcss MHAEKC
(6eHuMapk) ToK 6GupxeBom naoWaAKW, B CTpaHe

KOTOpO BEAETCA  OCHOBHAas  [AeATeNbHOCTb
3MUTEHTA MNpPeACTaBASEMOro akTMBa Aeno3uTapHoOM
pacrmcku.
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e [1na aKuMin MHOCTPaHHbIX SMUTEHTOB, NaeB (aKuui)
MHOCTPaHHbIX (OHAO0B, aKuMini MeXAyHapOoAHbIX
KOMNaHUM B KayectBe 6e3pMCKOBON  CTaBKMU
OOXOAHOCTM MPUMMEHSIIOTCSA CTaBKW, YKasaHHble B
MpunoxeHun 1. Mpn 3TOM AN aKUMN MHOCTPAHHbIX
3MUTEHTOB, MaeB (akKuun) MHOCTPaHHbIX (OHAOB,
aKUMA MeXAYHapOAHbIX KOMMaHWI B KayecTBe
6e3pMCKOBON CTaBKM AOXOAHOCTM TMpPUMEHSETCS
CTaBka NO rocyaapcrBeHHbIM Gymaram B BanoTe,
COOTBETCTBYIOLWEN BastoTe UCXOAHOM KOTMPOBKK 1
YPOBHS OuEeHMBaEMOM akumm (nas). Ons
AEeno3nTapHbIX pPacrnucok B KadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM  6ymaraMm, <«CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOWM
BEOETCS  OCHOBHas  AeATEeNIbHOCTb  3MUTEHTA
npeacTaBnsAeMOro akTmea Aeno3nTapHOM pacnumcKy.
B cnyyae HeCcoOTBETCTBMS  BantoTbl  CTaBKWu
6e3pnuckoBOM  AOXOAHOCTU  BankTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOWEN BaswoTe
MCXOOAHOMW  KoTMpoBKM 1  ypoBHA. Ecim B
MpunoxeHnn 1 He yKalaHa CTaBka B Heobxoammon
ONs pacdeTa BajwTe, TO Takas  CTaBka
onpeaensieTcd C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEHMus
ynpasnsoLWen KOMNaHuu.

e B uenax pacueta bera koadpduumeHTa AnS akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
WHOCTPaHHbIX (OHAO0B, aKuMh MexXAYyHapoAHbIX
KOMNaHum 7 Aeno3nTapHbIX pacnmncok

MPUMEHSIIOTCA 3Ha4yeHus LleHbl 3akpbiTus 6uUpxK
(npn ycnoBun noaTBEPXAEHUS ee KOPPeKTHOCTM B
COOTBETCTBUM C nopsiAKOM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpeaeneHa Haanexawas
KOTUpPOBKA YPOBHA 1 wuepapxun crpaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTeyloWyo aarte
BO3HMKHOBEHUSI OCHOBaHWIM AN  MNPUMEHEHUSN
moaenun CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens F, ucnonb3yeTcs ueHa 3akpbiTUsS camomn
Aerno3uTapHoOn pacnucku.

3. Mogenu n MeToabl OLEHKWU CrpaBeA/IMBOA CTOMMOCTU
HeHHbIX 6ymar, pAns  KOTOpbIX  OTCYTCTBYIOT
Ha6nopaeMmble pAaHHble (onpegeneHue LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHA)

YcnoBus v Nopsaok onpeaeneHus cnpaseasiMBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepusylwuX  BO3MOXHOCTb
pacnopsXeHus LEeHHbIMK 6ymaramm, npeacrtaBneHsbl B
MpunoxeHnn 3 K HacToaweMy MprUaoXeHUIO.
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Moaenun oLeHKn CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM OfpeAesieH aHa/1orMYHbIA
akTus (oripegesieHue LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaok onpeaeneHusi cnpaBef/iMmBoy CTOMMOCTU
6ymarm
LleHHasa 6ymara . .
apnseTcs Onsa onpeaeneHns cnpaBeasMBON CTOMMOCTM LEeHHOW Gymaru
[AONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HanormMyHOro aktuea), no
M BbIMYCKOM OTHOLUEHWUIO K KOTOpPOMY OaHHbIN BbIMYCK ABNIAETCA

OOMONIHUTENbHBLIM, onpeAeNieHHasl, Ha AaTy onpegeneHunst CHA B
COOTBETCTBUU C MOAENSIMU OLLEHKN CTOMMOCTU LeHHbIX 6yMar, ans

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHA 2).
CnpaBeanueass CTOMMOCTb  OMpefensieTcs  COorflacHoO  3TOMY

nopsiaky A0 BO3HMKHOBEHWS CMApaBeAMBON CTOMMOCTM LIEHHOW
bymaru, aBnaoWwencs AonoNHUTENbHbIM BbIMYCKOM.

LleHHansa 6ymara,

noJsiydyeHHas B
pesynbraTe
KOHBepTauMm B
Hee apyrom
ueHHoM 6ymarm
(ncxopHoi

LueHHOM 6ymarm)

Ona onpepeneHus cnpaBenvBOM CTOMMOCTM UeHHOW 6ymarm,
NUCMONb3yeTcs LeHa UCXOAHOM ueHHon byMmaru, onpeaeneHHas Ha
paty onpegeneHma CHA B COOTBETCTBMM C MOAENSAMWU OLEHKMU
CTOMMOCTM UEeHHbIX 6yMmar, Ansa KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppEeKTUpOBaHHas C y4yeToMm KoaddpuumneHTa
KOHBepTauuu (MCXOoAHbIE AAaHHblE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAeNsMU
OLEHKM CTOMMOCTM LEHHbIX 6yMmar, Ans KOTOpbIX onpeaeneH
aKTUBHbLIA pPbIHOK LEHY MWCXOAHOM UeHHoW 6ymarm Ha gaty
onpegeneHna CHYA, wncnonb3yetca cnpaBegsmeass CTOMMOCTb
NCXoaHOW LeHHoW byMmaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHasa C y4yeToM KoadpduuMeHTa KOHBepTaumu
(ncxoaHblie AaHHble YPOBHSA 2).

cornacHo
cnepywoulen

CnpaBepgnvBasd  CTOUMMOCTb
nopsiaky Ha AgaTty KoHBepTauuwu.
NnpUMeHseTcs 061NN NOPAAOK OLLEHKMU.

onpeaensetcs
Co

3TOMY
AaTbl

e CnpaBeasiMBoM CTOMMOCTbIO akuumin c 6onblwen (MeHbluen)
HOMMHANbLHOW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbraTte
KOHBEpTaUUM B HUX UCXOAHbIX aKUUi, ABNSETCA cnpaseasnBas
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKLUM.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTeropuu (Tmna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBMSeTCa CcnpasensineBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKLUWI, MPU3HAHHbLIX B pe3yfbTaTe
KOHBepTauum npu ApobneHnnm UCXOAHbIX aKUWi, SBNseTcs
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
heneHHas Ha koadduumeHT apobneHuns.

. CI'IpaBeLI,J'IVIBOM CTOMMOCTbIO aKLl,VIVI, NMPU3HAHHbLIX B pE3yJ/ibTaTe
KOHBEPTauMM npun KoHcoMagaunm UCXOAHbIX aKLlMVI, ABNAETCA
cnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLlMVI,
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YMHOXEHHas Ha KoaddUumMeHT KoHconuaaumu.

e CnpaBensivBoi CTOMMOCTbIO aKuun wunm obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTAUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnsercs
CnpaBeanBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX 6yMar,
OeneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpPTUPOBaHa oHa KOHBEpPTUPYEMas LieHHas bymara.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3yJsibTaTe
KOHBEPTALUMM B HUX MCXOAHbIX akuMih Mpu peopraHuMsaunu B
dopmMe  camaHuS,  GBNAETCA  cnpaBeasinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 DUNUMEHT KOHBEPTALUN.

e CnpaBeanvMBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOrMO B
pesynbTaTe peopraHusaumn B dopMe pasgeneHuns  unu
BblAeNleHUss  akuuoHepHoro  obuwecrtsa, MNpPU3HaHHbLIX B
pe3ynbTaTe KOHBEpTauuMM B HUX UCXOAHbIX aKUUA, ABNSAETCS
cnpasennveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuuim,
AeneHHas Ha Ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3synbTaTe pasfefieHMs WM BblAeNeHUsl CO34aeTca ABa W
bonee aKUMOHEPHbIX obuwecTBa, Ha KoacpdbnunenT
KOHBepTaumu aenurtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopuMOHanbHO
aone uMyLlecTBa peopraHM3oBaHHOro AKLMOHEPHOro
obuecTtBa, nepegaHHoOro aKLUMOHEpPHOMY obuiecTsy,
CO34aHHOMY B pe3y/bTaTe pasjeneHns unun BblaeneHus.

e CnpaBeanuBass CTOMMOCTb aKUM BHOBb CO3[l@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAENEHNS
aKUMOHepHOro o6llecTBa, MNPU3HAHHbIX B pe3ynbTaTe UX
pacrnpeaeneHuss cpeanm  aKUMOHEpPOB  peopraHM30BaHHOIO
aKUMOHEepHOro obLecTBa, CYMTAETCS PaBHOM HytO.

e CnpaBenivBoi CTOMMOCTbIO 0Obnuraumim HOBOFO BbINyCKa,
MPU3HaAHHbLIX B pe3ynbTaTe KOHBEepTauuMW B HUX WUCXOAHbIX
obnmnraumMn npu peopraHusaunmm sMUTEHTa Takux obnauraymi,
ABNSeTCs  CyMMa  3HayeHWh  cnpaBeanMBol  CTOMMOCTb
KOHBEepTUpOBaHHbIX obnuraumn 6e3 yuyeta HKA u 3HaueHune
HKO no obnuraumMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLLEHKW.

6. Ilpu3HanMe M OLIEHKA BJIOKEHMIl B YCTaBHbIi KamuTajg oO0mecTBa ¢
OrPAHMYEHHON OTBETCTBEHHOCTHIO

IlepBoHayaJbLHOEe NPU3HAHUE M NMPEKpalleHne NPU3HAHUSA BJIOKEHUH B YCTaBHBIN KanuTasa
o011ecTBA ¢ OrPAHUYCHHOI 0TBETCTBEHHOCTBIO:

Jarta nepexo/ia mpaBa COOCTBEHHOCTH Ha JOJI0, HOATBEp K AeHHAs BeimucKkoi n3 ET'PTOJL.

Jlara oriaTsl yCTaBHOTO KaIlTana B Clyyae NpUOOpETEHHS 10JIel TP yUpEeKISHUH 00IIeCTBa.

IIpexpamenne NpuU3HAHMA BJIOKECHHMI B YCTaBHBIN KanmuTaa 00IeCTBA C OTPAHUYCHHOH
OTBETCTBEHHOCTHIO:

Jara nepexo/ia npaBa COOCTBEHHOCTH Ha JIOJIIO, TOATBEp K AeHHas BhiHckoi u3 EI'PIOJI.

Jata IuKBHAANNN IOPUAWIECKOTO JIUIA, PACKPHITas B JOCTYITHOM HCTOYHHKE UM IIOJTydeHHAS
[no.

O1eHKa CTOUMOCTH BJIOKEHMS :
CropaBeyiiBasi CTOMMOCTh BJIOXKEHHS B YCTaBHBIA KamuTald oOOIIeCTBA C OTPaHWYCHHOU
OTBETCTBEHHOCTBIO  OMNpENENIIeTCS  OLIEHIIMKOM B  CPOKH, COOTBETCTBYIOIIME  TPEOOBAaHUSAM
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3aKOHOJIaTEJILCTBA.

B cimyuae BHeEceHHs BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHUYCHHOW OTBETCTBEHHOCTBHIO
(BHECEHUsI BKJIaga B MMYIIECTBO HEMyOIMYHOrO aKIHOHEPHOTO OOIIECTBA) OTYET OIEHINUKA IO IEKUT
OOHOBJICHHIO Ha JaTy, KOTJa BHECCH TakoW BKIax. B mepwom Mexay naTaMu OICHKH ONpe/IeiCHHAs
OIICHIIMKOM CIpaBe/UINBasi CTOUMOCTh BJIOKEHUSI He u3MeHsieTcsi. CTOMMOCTh aKTHBa OIpEAeNsieTcs] Ha
OCHOBAHMHW JOCTYITHOTO Ha MOMeHT ompezneneHns CUA oTdera OIEHINKA C JaToil OLIEHKM Hamboiee
ONMM3KOI1 K JaTe OIpeIeIeH s €T0 CTOMMOCTH.

B cnywae yupexmeHHs 00mIecTBa ¢ OTpaHHYEHHOH OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OIICHINIMKA CIIPaBEJINBAsi CTOMMOCTH BIIOKEHIS OIMPENeNsieTcs Kak CTOMMOCTh YUCTHIX aKTHBOB OOIIECTBa,
NPUXOSIIETocs HA JONI0 BIIOKEHHS, a MMEHHO B pa3Mepe CIpPaBeIIMBOH CTOMMOCTH BHECCHHOTO
MMYIIECTBA, ONPEICICHHON B COOTBETCTBHIH C HACTOSIIMMU [IpaBumamu.

CrpaBeayiiBasi CTOUMOCTb JOJHM B YCTaBHBIX KalHUTajlaX POCCUICKUX OOILIECTB C OrpaHUYECHHOI
OTBETCTBCHHOCTHIO paBHO ) ¢ MOMEHTA, KOT/Ia UIMYIIIECTBO OOIIECTBA MPH JIMKBUIAIIMH PACTIPEICICHO.

B cnydae, ecnu B mepuoj NMPUMEHEHHUs OTYeTa OLEHIIMKA IJs OMNpeJeNieHUsl CIpaBeAUBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISICTCS) COOBITHE, BEAyllee K OOCCIICHCHHIO, TO YIpaBJISIONIast
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIICHKY aKTHBA OICHIIMKOM He no3anee 10 (mecstu) paboumx aHei
C JIaThl BBIIBJICHUS MPU3HAKOB oOeclieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEICIseTCS HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIICHECHHIO.

7. Hpnmanne 1 OLCHKA MpaB yYaCTUs B YCTABHBIX KAalMTAJIaX HHOCTPAHHBIX
KOMMEPYECCKUX 0prann3auuiz’l

IlepBoHayaibHOe NpPHU3HAHME MPAaB YYACTHS B YCTABHBIX KaMHMTAJaX HHOCTPAHHBIX
KOMMep4YeCKUX OPraHM3aluii:

Jara nepexosa mpaBa COOCTBCHHOCTH Ha IPaBa y4yacTHs B YCTaBHBIX KalMTalaxX WHOCTPAHHBIX
KOMMEPYECKUX OpTaHU3aLMi, TOATBEPKICHHAS BBIITICKON COOTBETCTBYIOIIETO PETUCTPUPYIONIETO OpraHa
MHOCTPAaHHOTO TOCYIapCTBa.

VYBenuueHne yCTaBHOTO KalHUTala HHOCTPAHHON KOMMEpYECKOH OpTraHHW3aIliH NPU3HACTCS B JaTy
HEepEeUHCICHUs! JOMONHUTENbHOTO B3HOCA AEHEKHBIX CPEJCTB B CIIydae, €CIM OJHOBPEMEHHO COOIIOIAI0TCS

YCIJIOBUS:

1) B pe3yibTaTe yKa3aHHOM omnepauuu He usMmeHserca nonisg [IM® B yucThIX akTHBax
MHOCTPaHHOM KOMMEpPYECKOI OpraHu3aliny;

2) IIN® coxpaHsieT KOHTPOJIb HAJl MHOCTPAHHOM KOMMEPYECKOH OpraHu3anueil, u

3) y IIU® orcyTcTByeT HaMmepeHHe BOCTpeOOBaTh JCHEKHBIE CPEACTBA B Clydae, €Ciu

mporeypa yBEIHMYCHHS YCTaBHOTO KamuTalla WHOCTPAaHHOH KOMMEpPYECKOH opraHusanuu He OyneT
3aBepIleHa: pelieHrne 00 YBEIMYCHUH YCTAaBHOTO KaIlWTala HHOCTPAHHOW KOMMEPUYECKOW OpraHu3alud He
COJICPXKHUT YKa3aHHE Ha BOCTpeOOBaHHE [ICHEXKHBIX CPEACTB B CIydae, €CIH MPOLEAypa YBEIUICHUS
YCTaBHOTO KaIluTalla He Oy/IeT 3aBepIlcHa.

B uHBIX ciyyasx yBEJIMYEHHE YCTAaBHOIO KalUTajla MHOCTPAaHHONM KOMMEPYECKOM OpraHu3anuu
MpU3HAETCsl B ATy PErucTpalud  KOPIOPATUBHOIO  JEMCTBHS, IOATBEPXKIECHHOTO  BBIMUCKOU
COOTBETCTBYIOILIIETO PETUCTPUPYIOIIETO OpraHa HMHOCTPAHHOrO rocyaapcrBa. Jlo maTel NpHU3HAHUSA
YBEJIMYEHHUS YCTAaBHOTO KalWTala WHOCTPAaHHONH KOMMEPYECKOM OpraHW3aluH, AEHEKHBIE CpelICTBa B
WHOCTPAHHOH BaJIIOTE, MEPEYHCICHHBIE B CUYET yBEIMUYCHHsS YCTAaBHOTO KamuTaja (aBaHC, BBIIAHHBIN 3a
cuer ummymectBa [IM®), mpusHarorcs B coctaBe akTHBOB [IM® (meburopckas 3al0KEHHOCTh) M
MOJICXKAT Mepecyery B pyosn mo oduIiMaibHOMY KypCy, yCTaHOBIeHHOMY bankom Poccun Ha KakIbiid
pabouwnii eHp (1aTa OICHKH).

Ipekpamenne NpuU3HAHMA MPAaB Y4YACTHS B YCTABHBIX KAaNHMTAJNaX MHOCTPAHHBIX
KOMMepP4YeCKUX OpraHu3aluii:

Hara mnepexoma mpaBa COOCTBEHHOCTH Ha IIpaBa yd4acTus, IIOATBEP)KICHHAs BBIIHCKOH
COOTBETCTBYIOILETO PETUCTPUPYIOILETO OpraHa,

Jlata nMKBUAALMM MHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pacKkpbiTas B JOCTYIIHOM
HCTOYHUKE WK nostyuyeHHas [TU®.

OueHKa CTOMMOCTH NMPAB YYacTHUsl B YCTABHBIX KANMMTAJIAX HHOCTPAHHBIX KOMMEPYEeCKUX
OpraHu3aNuii:

CHpaBe}lflIfIBaﬂ CTOMMOCTB IIpaB y4YacCTUA B YCTABHBIX KanWTallaX HHOCTPAHHBIX KOMMEPYCCKHUX
OpTaHU3AIMIA OTPEENIACTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIUE TPEOOBAHUSAM 3aKOHOJATEIbCTBA. B
[IEpUOJI MEXJy JaTaMHM OLEHKH OIIpEJEJICHHAs OLICHIIUKOM CIpPAaBEMJINBAasi CTOMMOCTb BIIOXKEHUS HE
u3Mensercs. CTOUMOCTb aKTHBa ONPEENsIeTCsl HA OCHOBAaHUU JIOCTYITHOTO Ha MOMEHT onpenenenus CHA
oTYeTa OLCHIUKA C JaTOH OIICHKH HanOoJjee 03K K JaTe ONpeIeIICHIUs €r0 CTOMMOCTH.

CrpaBeayiiBasi CTOMMOCTb IPaB y4acTUsi B YCTaBHBIX KalHUTajaX MHOCTPAHHBIX KOMMEPUYECKUX
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OpraHU3aIHii, OTPE/ICICHHAS OLICHIIIUKOM U BBIPAKCHHAS B UHOCTPAHHOH BaJIOTE, MOJUICKHT MEPECUCTy B
pyoiin 1Mo oduIMANTEHOMY KypCy, YCTaHOBJIEHHOMY bankom Poccum Ha Kaxaplid paboumii neHb (mata
OIICHKH).

B cnywae, ecniu B mepuo]l MPUMEHECHUs OTYETA OICHIIMKA JUIS OMPEICICHHS CIPAaBEIUBOM
CTOMMOCTH AaKTHBa, BO3HUKACT (BBIABISACTCS) COOBITHE, Beayliee K OOCCIICHCHHIO, TO YIpaBJISIOIIas
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OICHKY aKTHBA OICHIMMKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C IaThl BBIIBIICHUS MPU3HAKOB obOecrieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEIeIseTcs HOBas
OIICHKA, HE JIOJDKHA OBITH paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIeHEHHIO.

8. Ilpu3snHanue ¥  OlEeHKAa OHPKeBbIX MNPOU3BOAHBIX  (PHHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayabHOe NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BuprxeBoif pom3BOAHBIN (HUHAHCOBBI MHCTPYMEHT MPU3HAETCSl B ATy OTPAKECHUS OpoKepoM
proOpeTeH st/ pearn3aiii COOTBETCTBYIOMIETO CPOYHOTO KOHTPAKTa Ha OHpIKe.

IIpexpamenue NpU3HAHUA OMP>KEBOTO MTPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CIIy4ae MCIIOJIHEHUS KOHTPAKTa,;

- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 110 KOHTPAKTY C TaKOW Ke
crnieuduKalmei, T.e. 3aKiroueHre 0CeTHOM CACIKH;

- npeKpalieHne 00s3aTeNIbCTB 0 KOHTPAKTy 10 HWHBIM OCHOBaHMSIM, YKa3aHHBIM B
IMpaBujIax KJIUWpHUHIa, B YCTAHOBJICHHOM UMU IMOPAIKE.

OuneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM ITIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISETCS OHMp)ka, Ha KOTOPOH
DoHO0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISETCS €r0 MOCIEIHSA
pacdeTHasi IeHa (TeopeTHdecKas ILeHa), ompexaenseMas Oupxed, Ha KoTtopoit DoHIOM OBLT 3aKIIIOYEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, ecnmi KOHTpakT sBISETCS MapKHpyeMbM 1 DOHIOM Ha NaTy OLEHKH OTPaKeHBI BCE
pacdeTsl 10 BapHallMOHHON Mapike, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HyIII0.

9. Ilpu3Hanue U OLEHKA 1eOMTOPCKOI 32/10/KEHHOCTH U NMPeAoNIaT

IlepBoHaya/ibHOE MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMUA, OLEHKAa 1e0UTOPCKOit
3a10/5KEHHOCTH

Ecim B pesymbraTe coBepumieHHS cIenok ¢ umymectBoMm [IM® Bo3HuKaeT neOuTOpCKas
3aJJ0JDKEHHOCTh, ¥, COTJIACHO YCJIOBHSAM CICIKH, HE ONpeAelicHa KOHKPETHAas JlaTa e¢ MOTallleHHs, HO
yKa3aH MpeIeNbHBIH CPOK, B TEUYCHHE KOTOPOTO TaKas 3al0JDKEHHOCTh IOJDKHA OBITh IOTAIlleHa, TO IS
OTIpeNleNICHUs] CIPABEAJIMBOH CTOMMOCTH CpPOK TIOTAlICHHWS TaKOW 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHHUSI YITPABISIONICH
KOTIaHWHU 00 MHBIX CPOKaX MOTAIIEHHs TaKOH AEOUTOPCKOIT 3a/10DKEHHOCTH.

Ecnu ycnoBust ciienku He cojepKar KOHKPETHON JaThl MOTalieHus Ae0UTOPCKON 3a10JDKEHHOCTH
W OTCYTCTBYET MpPEAENbHBIM CPOK MOTAIleHHs, TO I IeJield OmpeaeNeHus] CpaBelJIuBONH CTOMMOCTHU
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIIEH HAa OCHOBaHMHM OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXXJIEHUS YIIPABJISIONIEH KOMIIAaHUH.

[Ipu ompeneneHnn cpoka IMOTAIICHUS IEOUTOPCKOH 3al0DKEHHOCTH B CIIydae €CJIH CpOK,
YCTaHOBJICHHBIM YCIOBHSIMA CHCTKH TPUXOAWUTCS HA TPa3gHAYHEIN/HEPaOOUYMil/BRIXOAHOW JICHB,
VYnopaisromass KOMITAaHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTathl 193 ['pakmanckoro komekca
Poccuiickoit @enepanuu, a UMCHHO THEM OKOHYAHUS CPOKA CUMUTACTCS OJFDKAMIIUI CIeIyFOIIUil 32 HUM
pabounii ieHp (B OTHONICHUU TMEPEHOCA B CBSI3HM C MPa3THUYHBIMU/HEPAOOUYNMH THSIMHU TOJIEKO B CIydae,
ecyn onmyonkoBaH [Ipon3BOICTBEHHEBINH KaleHIaph Ha COOTBETCTBYIOLIHIA TO).

JleOuTopckas 3aI0JKEHHOCTh O TMPOIEHTHOMY (KYIIOHHOMY) JIOXOJIY O JIOJTOBBIM IIEHHBIM
Oymaram, JieOMTOpPCKas 3aJ0JDKEHHOCTh I10 YAaCTUYHOMY/TIOJHOMY MOTANICHUI) HMUTEHTOM OCHOBHOTO
JIOJITa 110 JIOJTOBBIM IIEHHBIM OyMaram Mnpu3HaeTCs:

- Jis nebnuTopcKoi 3a0KEHHOCTH 10 IPONEHTHOMY (KYIOHHOMY) JOXOAY O JIOJTOBBIM
[IEHHBIM OyMmaram - JlaTa HacTYIUICHUS] Hadaia CpOKa UCTIONHEHMs 00s3aTeNIbCTBA 10 BBIIIATE KYITOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO/ia) B COOTBETCTBHY C YCIOBHSMU BBITYyCKA IICHHOW OyMaru.

- Jiss 1eOUTOpCKO 3aJ0KSHHOCTH 10 YAaCTHYHOMY/TIOTHOMY IMOTAIICHHIO SMHUTEHTOM
OCHOBHOTO JIOJITA 110 JOJITOBBIM IIEHHBIM OyMaraMm — JiaTa YaCTHYHOTO WU TIOJHOTO TOTalICH!s] HOMUHAJIA
Ha OCHOBaHUM PELICHUS O BBIITYCKE.

Kpurepun npexpaiieHus Ipu3HaHus:
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- Jara ucromHeHus 00s13aTeIbCTB IMUTCHTOM, MOJITBEPIKICHHAsT OAaHKOBCKOW BBITTUCKOM C
pacueTHOro cyera ynpasistomiei kommanuu J[.Y. [IU® niu oryerom 6pokepa [TNUD;

— Jlata nuMKBUmAUM SMUTEHTA, corjacHo Bbeimucke u3 EIPIOJI (wniu Bemucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOT'O TOCYIapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OrneHKa cupaBeIMBONH CTOMMOCTH JIEOUTOPCKON 3aI0JKEHHOCTH IO TPOIEHTHOMY (KYITOHHOMY)
JOXOIY IO TOJITOBBIM LIEHHEIM OyMaraM OIpeelisieTcs B CIeAYyOIIeM HOopsIKe:

a) B pa3Mepe, ONPEeACICHHOM Ha JaTy HAaCTYIUICHUS CPOKA UCIIOIHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (IAaTy MCTEUYEHHs KYNOHHOTO IepHOla) B COOTBETCTBHH C YCIOBHSIMH BBIITYCKa LCHHOM
OyMary, M MCXOZs M3 KOJIMYECTBA LICHHBIX OyMar Ha JaTy HacTYIUICHHUs YKa3aHHOTO CpPOKa - C yKa3aHHOM
JIaThl 10 HACTYIUIEHUs HauboJiee paHHeH U3 Jar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3arenscTBa poccuickuM smuteHToM, 10 ([ecath) paGoumx mHEHl C€ JaThl HAaCTYIUICHUS CpOKa
WCIIOJIHEHHSI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHUS HHBIX cOOBITHI o 00€eCLICHEHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxenun 4 — ¢
Hanbolee paHHEeH U3 AT, yKa3aHHOMW B TI1.a.

OrmeHKka CHpaBeIINBONH CTOMMOCTH AEOMTOPCKOM 3aJ0JDKEHHOCTH IO YaCTUIHOMY/IOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJTa IO JOJNTOBBEIM IIEHHBIM OyMaraM OIPEIesieTCs B CICAYIOIIEM
TOpSIZIKE:

a) B pa3Mepe, ONpeieIeHHOM Ha JaTy HACTYIJICHUs CPOKa UCIIOJIHEHUS COOTBETCTBYIOLIETO
00513aTeNbCTBAa B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa IIEHHON Oymaru, U MCXOJs U3 KOJNYECTBa LIEHHBIX
Oymar Ha JaTy HAaCTYIUICHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUIEHHUs HauOosee paHHeH u3
JiatT:

- ucteuenuss 7 (Cemb) pabouux JHEHl C JaThl HACTYIUIGHUS CpPOKa WCIIOIHEHUS
o0s3aTenbCTBA poccuilckuM smuteHToM, 10 (mecats) paGoumx AHEH C JaThl HACTYIUIGHHS CpOKa
HCTIOTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM SYMHUTEHTOM;

- BO3HIKHOBEHHS UHBIX COOBITHH 110 00ECIICHEHUIO;

b) B cootBercTBHHE ¢ IOPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Ipmmosxxennn 4 — ¢
Hanbolee paHHEH U3 IaT, yKa3aHHOMW B TI1.a.

CrpaBeuinBasi CTOUMOCTH J€OUTOPCKOH 3aJJ0JPKEHHOCTH 10 NMPOLEHTHOMY (KYITOHHOMY) J0XO.Y,
YaCTMYHOMY/TIOJTHOMY TIOTAILICHUI0 3MUTEHTOM OCHOBHOIO JIOJra IO JOJITOBBIM LIEHHBIM OyMaram
npusHaetcs paBHoi 0 (Hoump), B cnyyae oduimasbHOrO OMyOJIMKOBaHHS COOOIIEHHsS O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLA, 00S3aHHOTO IO 1IEHHOI OyMmare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuieHus. Takoil NOpsIO0K MPUMEHSETCS K 0053aTeNIbCTBAM 32 CIIEIYIOINMH UCKITIOUEHHSIMU:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHIIUKOM, 00ECIIEYeHHOI0 TOPTryeMBIMU IIEHHBIMU
Oymaramu, HEeIBW)KHMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOH JIMOO MOPYYHTEIHCTBOM TPETHUX
mmn. OneHka 00ecIiedeHHOT0 JoJIra MPOBOIUTCS C yYETOM CPOKOB M BO3MOKHOCTH TTOJIy4EHHSI BBITUIAT MIPU
peanmzanuu oOecrieuyeHns] Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
Vipasisitoniein KOMIaHu,

- 33 WCKIIIOUYCHHMEM CIIydaeB, KOT/la y JAHHOTO TpeOOoBaHMs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pbiHKa (1 ypoBHs oOneHkn) Jmb0 HMeeTcs OTYeT OLEHIIHKA,
COOTBETCTBYMOMIHI TpeOoBanusM DexepanpHOro 3akoHa "OO HHBECTHIIMOHHBIX (DOHIAX", MPUHATHIX B
COOTBETCTBHM C HHUM HOPMAaTHBHBIX aKTOB, Yka3aHus No 3758-V u mHacrosmux [IpaBun ompeneneHus
CUYA., o coCTOSTHUIO Ha JaTy Havaja mpoleaypsl 0aHKPOTCTBA WM Mo3aHee. [Ipu ucnonbp30BaHuM OTYETa
OIICHIIMKAa TIPH TOSABICHWHM HOBOH WHPOPMAIMK O CHIKEHHH BO3MOXHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHWH OIEHKH MOTEHIMAJIBHBIX CYMM K IOJIyYCHHIO YIPABJIAIONIAs KOMITaHUS
JOJDKHa B CPOK He Oosee 2 HeJeldb IOJYyYUTh HOBBIH OTYET OIEHINMKAa JMOO0 NPUHATH CTOMMOCTH
3aJJOJDKEHHOCTH PaBHOM HYJIIO.

I,£|,E6I/IT0|C)CKa$I 3a40J/KEHHOCTb NO BbiNJlaTe AMBNAEHAO0B MO aKUMAM, AoXo4da no
AENO3NTapHbIM paCnncCKkaM

Aoxogda no Aeno3ntTapHbiM paCnnckaMm

Buabl aktuBoB Jebutopckas 3af40/KEHHOCTb MO BbiNjJaTe AWMBUAEHAOB MO aKuUuaM,

36



Kputepun
NMprU3HaHUs

[aTta npusHaHunsa AebuTopcKon 3aA0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
Mo akuusMm, goxoda no Aeno3mMTapHbIM pacnmMcKkaM B OTHOLUEHUN:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- [JaTa, C KOTOpPOWM LeHHble 6yMarm HadyumHalT TOoproBaTbcs 6e3 ydeTa
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- gaTta duKcaumu peecTpa akKUMOHepoB/BnagenbLeB UEeHHbix 6bymar gns
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LeHHbIX 6yMar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTM onpeaennTb [aTty, C KOTOpPOK LeEHHble
6ymaru HayuMHatoT TOproBaTbCs 6es y4yeTa 06bSBNEHHbIX
OVBNAEHA0B/00X000B).
[arta, c KoToponm uUeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWMBMAEHAOB / [AOXOAOB OMpeaensetcas B CheayloleM
nopsiake:
- JaTta dumKkcaumMm cnmcka nuy, MMerLWwmx npaBo Ha MNosyvYeHue AoXoAa,
€eCc/v Takas AaTta sBAsieTCs TOProBbIM AHEM.
Ecnn paTta dumkcaumm cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarnm HaumHalT ToproBaTtbca 6e3 ydeTa
06bsABMEHHbIX  AMBMAEHAOB, ONpedensietTcas B  COOTBETCTBMM  C
nHdopmaumen HKO AO HP[ kak aeHb dumkcaunmm cnmcka auvu, UMeLWmx
MpaBo Ha NojyyeHne AoXoAa, MUHYC OAMH TOProBbiA A€Hb;

2) aKuMii, AenOo3UTapPHbIX PAaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx ansmnaeHnos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OMnMpeaensaiTcs nmua, nMerLwme rnpaso Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdopmaumun: HKO AO HPA,
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

[OCTYMNHble UHDOPMALUMOHHbIE

Mpn OTCYTCTBUM MHDOPMaLMN U3 BbilE YKa3aHHbIX MCTOYHMKOB (B
TOM 4yuCne O pa3Mepe NpUYUTALWMXCA BbIMMAaT) - gata  3a4dyucieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIM ana YK A.Y. MNOD).

B paTy npusHaHuWs HeobxoAuMO OnpeaenuTb KOMMUYECTBO LEHHbIX
6ymar Ha paTy @wuKcauMm peecTpa aKUMOHepoB/BNadenbUeB LEHHbIX
6ymar Ana BbinnaTbl AMBMAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOpPYHO
onpeaensaTcs nua, nmemLne npaeo Ha nony4yeHune
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENOK.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

e [aTa wncnonHeHus 06a3aTenbCTB  3MUTEHTOM, NOATBEpPXAEHHas
6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cyeTta ynpasnsoWwen KoOMNaHuu
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa NuMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLENO YNO/THOMOYEHHOI O opraHa
MHOCTPaHHOIo rocyAapcrtea).

Kpnrtepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoii
3a40/1)KEeHHOCTH
Kak
onepaymnoHHoOMH

B oTcyTCcTBUE NpU3HaKOB obecueHeHUs:

o B TeueHue 25 pabouux AHEeN C AaTbl NpusHaHus AebuTopckomn
3a40/1KEHHOCTU POCCUNCKUX SMUTEHTOB, B TeyeHune 45 paboumx gHewn ¢
AaTbl NpU3HaHUA AebUTOPCKON 3a40/KEHHOCTU UMHOCTPAHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KoOprnopaLuui.

CnpaBsepgninBas
CTOMMOCTb

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BbiNnaTe AMBMAEHAOB MO akuMsaM, A0X04a MO Aen03uTapHbIM pacnmckam B
TeyeHWe BCEro Ccpoka KBanudukaumm Takon 3a[40/KEHHOCTU Kak
onepaunmoHHON He KOppeKTMpyeTcs M onpeaensercs B HOMWHANbHOWM
BESIMYMHE NCXOAS U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnumCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha paTy, Ha KOTOPYH OnpeaensatTcs nuua, MMerwme npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK. U

e obbsBNeHHoro pasMepa amBmaeHaa (Aoxoda), NpuUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €Ccin 3TO NPUMEHUMO.

B cnyuae otcytcrtBus oduumanbHON MHpoOpMaunmm O pasMepe Hasjsora Ha
A0X0o4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJIEXALLErO
yAepXaHuo, MPUMEHSIETCS MaKCUMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnm cpoka kBanmdukaumm AebUTOpCKON 3a[40/IKEHHOCTM Kak
onepaunoHHON, cnpasBeanMeasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MNpunoxeHvem 4.

Cnucok o06wux cobbiTuin, npuBOASWMX K obOEeCUEeHeHUIO, YKasaH B
MpunoxeHuu 4.

JEBUTOPCKASA 3AAOJDKEHHOCTL 10 JOXOJAM MHBECTUIIMOHHBIX TIAEB
POCCUMCKUX MNP U HAEB (AKLIMI) MHOCTPAHHBIX MHBECTUILIMOHHBIX ®OHJIOB, [TAU
KOTOPBIX BXOJAT B COCTAB MMVYHIECTBA IIM®, [0 JOXOAAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAIWMTAJIE

Jebutopckaa 3af0/KEHHOCTb MO A0X0A4AaM  MHBECTULMOHHLIX Maes
poccuiicknx MN® n naeB (akumil) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢doHA0B, Nam KOTOpPbIX BXOASAT B cocTaB umywecTtsa NMN®, no goxonam
OT [ONeBOro y4yacTus B YCTaBHOM Kanutane pOCCUUCKUX W
WHOCTPaHHbIX KOMMaHWNA.

e [laToOM Npu3HaHuMA Aoxoda No nasMm, ABASETCs AaTa BO3HUKHOBEHUS
obszaTtenbCcTBa MO BbINJaTe A0XO04a, YKasaHHas B COO6LWEeHuMn o
BbiNjaTe AoxoAa MO WMHBECTUUMOHHbLIM MasM poccuncknx MUO wu
nasM (akumsiM) MHOCTPaHHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UWHpopmaumen HKO AO HPL, wnHdopmaumm Ha
oduumManbHOM canTe ynpasnstowen KoMnaHum mim B obmumanbHOM
coobuweHun ansa BnagenbueB MHBECTULMOHHbLIX MAeB O BbinaaTe
aoxoga (ana kBannpuULMpoOBaHHbLIX MHBECTOPOB) MM HA OCHOBAHUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasnastowen
KOMMNaHuewn;

e [laTa, C KOTOpPOW WHOCTpPaHHble LUEHHble 6yMarn HaymHatoT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMMU C [AAHHbIMWU [OCTYMHbLIX MHMOPMALMOHHBLIX CUCTEM
mnn (B otcytctemmn nHdopmaumm o DVD_EX_DT) pgaTta, Ha KOTOpyto
onpegenatTca  uua, MMelowmMe  nNpaBo  Ha nonydyexHume
AVBNAEHA0B/A0X000B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvuManbHOM caiTe ynpaBnsloWwen KoMnaHuu/B oduumanbHOM
coobuwieHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBanuduumMpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtane - pata
NPUHATUSA peLleHuns obwero cobpaHus nnum MHOro
YMNOJIHOMOYEHHOro opraHa o BbiNJlaTe Takoro A40XoAa;

e [lpn OTCYTCTBMM MHGDOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWMXCS BbiNaT) - AgaTa 3aducneHus
AEHEXHbIX CPeACTB Ha pacyeTHbI cyeT ynpasBasiowen KOMMaHuu
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A.Y. MN® / Ha cueT 6pokepa, oTKpbITbin ansd YK 4.Y. NN,

B naTty npusHaHMa Heo6XoAMMO OnpefennTb KOMNYECTBO LEHHbIX
6yMmar Ha gaTy duKcaumm peectpa akLMOHEpPOB/BNaAeNbLEB LIEHHbIX
6ymar Ans BbiNaathl AMBUAEHAOB/AOX0A0B UMM Ha [AaTy, Ha KOTOPYO
onpeaenatoTcs auua, nMeroLme npaso Ha nonydeHue
AVBUAEHA0B/00X0A0B C YYETOM 3aK/IOUEHHbIX, HO HEWCMOSIHEHHbIX
cAenok.

Kputepun
npekpaiwjeHns
nprU3HaHUs

e [laTa WCNOSIHEHUS obs3aTenbCTB MO BbINJATe  [A0X0A4a,
noaATBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYETHOrO CYeTa
ynpasnsoouwen komnaHum A.Y. MO /otuetom 6pokepa NMND;

e [aTa nukBMgaumMm nuua 0653aHHOr0 MO  UEHHbIM  6yMmaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, aoxoaam OT [A0NEBOro
yyacTus;

e [laTa WUCKIOYEeHUs n3 peecTpa poccuiickoro naesoro
MHBECTULMOHHOIo oHAaa.

Kpnrepun ]
CPOKH
KBanngpukaymm
AebnTopckoi
3a40/1>KEeHHOCT
" Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HaKoOB o6ecLeHeHuns:

) B TeyeHne 25 pabounx gHen c aaTbl Npu3HaHuUA AebUTOpPCKOM
3a40/KEHHOCTM MO UeHHbIM 6yMaraM pOCCMWCKUX 3SMUTEHTOB, B
TeyeHne 45 pabounx pgHen C [AaTbl npu3HaHusa aebutopckomn
3a10/1XEHHOCTK MO LeHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, a TakK
e MeXAyHapoAHbIX KOprnopauwmn;

o B TEYEHME BCEro Cpoka, YCTaHOB/IEHHOr0 peleHneM 0 BbinniaTe
Aoxoga OT [AOSeBOro yyactuss B YCTaBHOM KanuTase WK  WHbIM
@HaNorMyYyHbIM AOKYMEHTOM, ANS BbiNAaThl A0X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIN CpPOK BbIMAaTbl A0X04a OT AONEBOro y4dactus
npesbiwaer 25 pabounx aHen, TOo AebuTopckas 3a[0/HKEHHOCTb MO
BbIMaaTe Aoxoaa He MoXeT 6biTb KBanMdunumpoBaHa onepaunoHHON.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBenMBoi CTOMMOCTU AeOUTOPCKOM 3af0/IKEHHOCTM MO

goxopgaMm naeB poccuicknx MO n nasMm (akuusM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (POHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHme Bcero cpoka KBanudukaumm 3a[0/HKEHHOCTU, Kak

onepauVoHHON onpeaenseTcs UCXoas ms:

e KONMMYeCcTBa MWHBECTUUMOHHbIX naes [MNO® wunu naes (akuumi)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mam KOTOPbIX BXOASAT B
coctas mmywecrtea NMN®, yuTeHHbIX Ha cyeTte gerno NMNO® Ha paTty
onpegeneHns CHA C y4dyeTOM 3aKJ/OUYEHHbIX, HO HEWCMNOJIHEHHbIX
cOenokK;

e 06bSABNEHHOr0O pasMmMepa JAoxoda MO MHBECTULUMOHHOMY nato,
YKa3aHHoOro B coobuieHnn o BbinnaTe Aoxo4a MO MHBECTULMOHHbIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOPblE BXOASAAT B COCTaB WMMyLLECTBa
MN®, B cooTtBeTcTBUM C uMHGopmaumen HKO AO HPA, UHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WKW OoduuUMaNbHbIM CaNTOM
(odurumanbHbIM MMCBMOM) YNPaBASOLWENA KOMNAHUN.

OueHka cnpaBensiBOM CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTU MO

AoxoaaMm OT A0/eBOro yyacTus B YyCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudukaumm 3a40/KEHHOCTH Kak onepaumoHHOM

onpegenseTcsa B cyMme 06bsiBIEHHOro A0X0A4a Ha A0/ BNadeHums.

B cnyuae otcyTcTBua odmumanbHOW MHGoOpMauMM O pa3Mepe Hasora
Ha goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noasiexawero yaepXaHuio, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas
cTaBka Hasora B pa3mepe 30%.
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Mo ncreyeHmnun cpoka KBanmdunkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM KakK
OoMnepauuoHHOM, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
NpuBOASALWMX K obecLeHeHU0, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lNMpunoxeHuvem 4.

HAdara M | Cnucok obwmx cobbiTmit, npuBoAAWMX K oObecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogswmne K

obecLieHeHHIo

CnpaBeJuinBasi CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH I10 JIOXOAaM OT JIOJICBOIO YYacTHsl B
YCTaBHOM KamuTase (1eOUTopcKas 3a10JDKEHHOCTh 10 I0X0/[aM MHBECTHUIIMOHHBIX MaeB poccuiickux [TUD
U maeB (akiui) MHOCTPAHHBIX WHBECTHIMOHHBIX ()OH/IOB, Mal KOTOPHIX BXOAAT B COCTaB HMYIECTBa
[MN®, mo moxomaM OT JOJICBOTO YYaCTHS B YCTABHOM KaIlMTale) OMPEACTSICTCA B CyMME OOBSIBICHHOIO
JI0XO0/1a Ha JIOJII0 BJIAJCHUS.

Kpurepuu npuzHaHus:

- JaTOW TPHU3HAHHUS J0XOJa IO MasiM, SBIISETCS J1aTa BOSHUKHOBEHMS 00S3aTENbCTBA II0
BBIIUIATE 7I0X0Ja, yKa3aHHas B COOOIIEHHN O BBHIIUIATE JOXOJA IO MHBECTHUIMOHHBIM masM [IM® n masm
(akmmsIM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpPHIE BXOAAT B cocTaB uMyimectsa I[P, B
cootBercTBUH ¢ MHpopMarmeit HKO AO HPJT;

- JlaTa ONpENENeHUs BBIIIATHL JOXOJAa MO MHBECTHLHMOHHBIM masMm poccuiickux [T,
comiacHo HH(popMaIuK, Ha OPHUIIUATEHOM CaiiTe YIPaBIAIOIICH KOMIAHUK/B OGHIIMATIHEHOM COOOIICHHH;

- Jlata TPUHSTHS pEelIeHHs oOuiero coOpaHMs O BhIIUIATE TAKOTO JOXOAa OT J0JIEBOTO
y4acTHs B yCTaBHOM KaIHTajie;

- IPY OTCYTCTBHU BBIILICYKa3aHHOW MH(OpMAaLnK 0 BHIIIIATE JOX0/a (B TOM YHCIE pazMepa
MPUYUTAIOIIMXCS BBIIJIAT) - JaTa 3a4dCICHHUS ACHEKHBIX CPEACTB HAa PAcCUeTHBIN CYeT YHpaBIroIeit
kommanuu J[.Y. [TUOD.

[IpexpaieHne npu3HaHUS:

- Jlata WMCIIONHEHHsA 0053aTelbCTB IO BBIIUIATE JI0XO0J@, MOJITBEPKACHHON OaHKOBCKOM
BBIIIUCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu . Y. [TNO;

- Jara nmkBumanum Juna, OOSM3aHHOTO MO [EHHBIM OymMaraM HHOCTPaHHOTO
WHBECTHIMOHHOTO (hOHAA;

- JlaTta UCKITIOYEHHS U3 peecTpa POCCUICKOT0 MaeBOT0 MHBECTUIIMOHHOTO (OHAA.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CrpaBe/uinBasi CTOMMOCTb JEOMTOPCKOHM 3al0KEHHOCTH II0 J0XOJaM HHBECTHIIMOHHBIX IIaeB
poccuiickux [IM® u masMm (akmusM) MHOCTPAHHBIX MHBECTHUI[MOHHBIX (DOHIOB, MaM KOTOPHIX BXOIAT B
cocraB umymiectsa [IM®, noxomam OT HOJEBOr0 y4acTHs B YCTaBHOM KalUTaje MpHU3HAeTCs paBHOH 0
(Homn):

- B cIy4ae OQHIMATGHOTO OITyONIMKOBAaHWS COOOIICHHS O OaHKPOTCTBE B OTHOUICHHUU
SMUTEHTa (JTUIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl OQUIMAIBHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanusax:

- €CIIN JCHEKHBIC CPENICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUU
J.V. TI®, B ciydae eciau CBeACHHWS O PEKBU3UTaX OaHKOBCKOTO cyeTa JJIs IMEPEUrCICHHS JT0XOAa
yKa3aHbl BEPHO - C JaThl, CACAYIONMICH 3a THEM OKOHYAHHs CPOKa BBIILIAT A0XOJAa IO WHBECTHUI[HOHHBIM
nastm poccuiickux [TM® B coorBerctBuu ¢ I1/1Y (HO He Oonee 25 pabounx mHEH);

- €CJIM JICHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYCT, OTKPBITHIA YIPABISIONICH KOMIAHUN
J.V. TI®, B ciydae eciau CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEUUCIICHUS I10XO0/a
yKa3aHbl BEpHO - C JaThl, cilenyromien 3a 25 (IBaauate msaTh) pabounM JHEM CO IIHS, IO COCTOSIHHIO Ha
KOTOPBIA ONPENCISIFOTCS JINIA, HMEIOIINE MPaBO Ha MOJIYYCHUE TOXO0JA IO MasM (aKIHMsIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB;

- ©CJIM JICHEXKHBIC CPEJCTBA HE TMOCTYIWIN Ha CUET, OTKPBITHINA yIpaBisromed kommanuu Y.
[IU®, B cmy4yae eciii CBEICHHS O PEKBH3MTaX OAHKOBCKOTO CYETa JUIS MEPEYHCICHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICIyIOIICH 3a THEM OKOHYAHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTaJIe,

- [IPY BO3HMKHOBEHHH WHBIX COOBITHII M0 00ECIICHEHHIO;

CIIpaBeIUBasi CTOMMOCTh JeOUTOPCKON 3a70DKEHHOCTH MO JOXO0JaM OT JIOJIEBOTO YJacThs B
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YCTaBHOM KalMTalle KOPPEKTHUPYETCsl B COOTBETCTBUM C MOPSIKOM, YKa3aHHBIM B myHKTe 2 pazaena I u B
IIpunoxennnu 4 Hacrosiux Ipasun.

JeOuropckas 3aJJOIKEHHOCTD 0 MPOIIEHTHOMY JIOXOAY 10 JEGHEKHBIM CPEICTBaM Ha cueTax, B
TOM 4HcJIe N0 MUHUMAIbHEIM HECHMKAEMBIM OCTaTKaM:

Kputepun npussHanus:

- Jlata Hagama 00sA3aTEIBCTBA COTIACHO YCIOBHSAM JOTOBOPA/COTIAIICHHS O MPOLEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. IO

Kpurepun npekpalineHus Mpu3HaHUs:

- Jlata OKOHYaHWS 00sA3aTENbCTBA COTJACHO YCIOBHSAM JOTOBOPA/COTTIALICHHS O
MIPOLIEHTHOM JOXOJI€ IO JE€HEKHBIM CPEACTBAM Ha cuerax ynpasisitomed komnanuu 1.Y. [TN®;

- [ara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAYUCICHHBIX IPOLIEHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nnieH3nu OaHka, (JE€HEXKHbBIE CpelcTBa
MepeXosiT B CTaTyc Npoye 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO MH(OPMAIMHU, pPACKPBITOH B OQHIHMAILHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6aHka).

CnpaBeuinBasi CTOUMOCTb JJ€OMTOPCKOI 3a/I0JPKEHHOCTH IO NMTPOIIEHTHOMY JOXO/Y IO JCHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMME HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOLIEHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B ClIydae, €Cin
YCIIOBHSI HAUUCJIEHUs IPOLEHTOB MO3BOJISIOT PACCUUTATh X pa3Mep Ha naTy onpeneneHus CHA.

CnpaseuinBast CTOUMOCTB J€OMTOPCKOH 3aI0JPKEHHOCTH 10 TPOLICHTHOMY JIOXOAY IO JICHEKHBIM
CpeaACTBaM Ha CY€Tax, B TOM YHUCJIC MO MHUHHUMAJIIbHBIM HECHUKXACMbIM OCTaTKaM KOPPCKTHUPYCTCA B
COOTBETCTBHUHM C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena III u B [lpunoxenun 4 vactosanmx [Ipasui.

[Ipoyas geGUTOpCKas 3aA0IKCHHOCTD:

- JleOuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pe3ylbTaTe COBEPIIEHHS CHAEIOK C
umymectBoM [IM®D, no koTopsIM HacTynuia HauOoJiee paHHSS JaTa pacdeToB (B TOM UHCIE JCHEKHBIC
CpPE/CTBA, MEPEUNCICHHBIC Ha CUET 3CKPOY, NPU3HAIOTCS C JaThl MOATBEPKACHHUS (aKTa 3a4HCICHHS Ha
CYET 3CKPOY U TOJBKO B TOM CIIy4ae, €CIIU YCIOBHs PaCYETOB 110 JOTOBOPY MPEANOIAraloT, YTO 3a4UNCICHUE
Ha CYET 3CKPOY sABIAETCA (HaKTOM OILIATHI);

- ABaHCHI, BEIJaHHBIC 32 cueT uMymniectBa [IM®, B ToM uncne odecneynTeNnbHbIE MIaTeXN
MO JOrOBOpaM apeHbl HEABMKHMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNIAET apEHIAATOPOM;

- Jleburopckas 3aJ0;5KEHHOCTD yIpaBiisitoieid kommanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHu3aIiiei,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBuiax Y ITH®;

- JleOuTopckass 3aJ0JDKCHHOCTh II0 HajoraM, cOopam, MONUIMHAM B OMODKETBI BCEX
YPOBHEH;

- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBI HaJloroB U3 O0ropkera PO;

- JleGuTOpCKas 3a10/KEHHOCT 110 APEH/HBIM LIaTexkams;

- Jleburopckas 3a/10JDKEHHOCTB 110 CyIEOHBIM PEIICHHSM;

— Jlebutopckast 3a70JKEHHOCTh, BO3HMKIIAs B pE3yJbTaTe Ieperadd eBpooOiuranuii B
OIIIaTy 3aMeafoNINX OOIUraluil MPH NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
(YycTynkn) BceX HMMYIIECTBEHHBIX M HHBIX IIPaB 10 €BPOOOJIMTAlMsAM POCCHHCKHM
IOPUINYECKHUM JIUIIAM);

- IIpouas neburopckas 3a0KEHHOCTb.

Kpurepuu npuzHaHus:

- Jis nebuTopcKoi 3a0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJloroB U3 Oromxera PO —
nata npuasaTasg HJ{C mo pabotam u yciayraM K BEIYETY;

- st neOutopckoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PEHICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pelICHUs;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPE/ENeH, HCTIONB3YIOTCS METOAbI AIIPOKCHMAINY BEIIHIUH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETI03UTapHil Ha Kaxkayro aaTy onpexnenenus CUA ¢ ykazaHueM Nepruoza BEIOOPKH M OOBSCHSIONINX TePEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IIPU HAJIMYUK IaHHBIX HE MEHEE YeM 3a Mocieanue 2 (JBa) Mecala, npeamecTByronux nare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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Jeburopckasi 3a70JDKEHHOCTh, BO3HHKIIAs B pe3ynbTare Inepenadn (YCTYIKH) BCeX
MMYILECTBEHHBIX M MHBIX IPaB 110 €BPOOOIMIallUsiM POCCUIICKUM FOPHIMUECKHUM JIMIaM B
oIIaTy 3aMelIalomMX OoONMranuii Npu HMX pasMElIeHWH — JaTa YCTYNKH BceX
HUMYIIECTBEHHBIX W WHBIX IpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM Cllydae, €CiM JOKYMEHTOM, COZIEpKalllMM YCIOBUS
pa3MeIIeHus IeHHBIX OyMmar, MpexycMOTPEeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — nara NpUHATHS YCTYNIKA B COOTBETCTBHH C YCIOBHSIMH
oxHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

Jnst OCTaNBHEIX BUIIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEKHBIX CPEACTB) JIHILY, B

OTHOIIIEHUN KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKECHHOCTD.
Kpurepun npekpameHns Tpu3HaHU:

,Z[Hﬂ HeGHTOpCKOﬁ 3aJ0JDKCHHOCTU MO BO3MCHICHUIO CYMMBI HAaJIOTOB M3 6IOII)KGT3. PO —

JlaTa UCTIOJHEHMs 00s13aTenbeTBa nepes [N cornacHo HanoroBoMmy kojaekcy PD;

JIns ocTabHBIX BUJOB aKTUBOB:

Jara ucnonnenust 00s3atensetB nepen [P, cormacHo 1orosopy;

JaTa nukBHIallMU KOHTpAreHTa, coryacHo Boinucke, u3 EI'PIOJI;

Jebutopckas 3aI0KEHHOCTh, BO3HHKIIAs B pe3yibTaTe mepenadn (yCTYIIKH) BCeX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHUTaisIM POCCHHCKAM IOPUIMYECKIM JIMIIaM B
OIUIATy 3aMEIIAOIINX OOHUTANNi TIPU UX Pa3MEIICHIH:

JlaTa 3a4MCICHUS 3aMeliaronux ooauranuii Ha cuet gemno YK 1.V, [TU®;

JaTa TMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHHH, NPEAYCMOTPEHHBIX [IOKYMEHTOM,
COIICpIKAIIUM YCJIOBHS pa3sMENICHUA IIeHHBIX Oymar, B cly4ae OTKIOHCHHS OQEpTHI
(ycTymka mpas 1mo eBpooOIUrausiM) SMUTCHTOM 3aMEINAIOIINX OOIHTaIlHii;

JlaTa TpPEKpaICHUs J0TOBOpa Ha MPHOOPETEHUE 3aMEINAOIIMX OOIUraIuii (B TOM YHCIIe

[0 HMHBIM OCHOBAHHUAM, MPETYCMOTPEHHBIM 3aKoHOJIATensCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaleHus paBa TPeOOBaHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEYCMOTPEHHBIM HOJIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.

CnpaeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CYMME OCTaTKa 33J0JDKEHHOCTH Ha fary onpeaencHus CHA:

JUTSL OTIEPALIMOHHOM 1eOUTOPCKOI 3a10J1KEHHOCTH,

JUIs 1eONTOPCKON 3a0JDKEHHOCTH IO HajloraMm, cOopaMm, HOIUIMHaM B OIOIKETHI BCEX

YPOBHEN;

UL TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBinttonieid kommanuu riepes [1M®, Bo3HuKIIas B

pe3yibTaTe HApyIICHHS MPaB BIIAJIeNbIIEB HHBECTUI[MOHHBIX NTaeB B TEYCHUH 25 paboumnx

JTHEW C TaThl €e BOSHUKHOBCHHUS ;

JUIsl  1eOUTOPCKOM  3aJIOJDKEHHOCTH, BO3HHKILIEH 10 JIOTOBOpaM C  ayJUTOPCKOif

OpraHu3aIel, OLEHIINKOM, CICIMaIN3UPOBAHHBIM JETO3UTapHEeM, PETHUCTPATOPOM,

ykazanHbiMH B nipaBuiax Y TIN®, a Takxe 1eOUTOPCKON 3a/10;DKEHHOCTH, BO3HHUKIIECH

[IpU OIJIaTE€ PACXOOB, CBSI3aHHBIX C JOBEpPUTENbHbIM ynpapieHuem [IDB Teuenun 25

paboumx AHEH ¢ naThl OKOHYAaHUS CPOKa OKa3aHHs YCIIYT, YCTAaHOBJICHHOW YCIIOBHSIMH

norosopa. ObecrieHeHNne yKa3aHHON 1IeONTOPCKON 3a/10JDKEHHOCTH HE TTPOM3BOANTCS IPH

COOJIIO/IEHNH CIIEYIOIINX YCIOBHIA:

v’ Hanuuue 000CHOBaHHOTO JKCHEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHUS
VYnopasnsiromeil KOMIAHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIH
rorameHust JeOUTOPCKON 3aJ0JDKEHHOCTH HE SBISIETCS CIIEACTBHEM HETaTHUBHBIX
MIPOIIECCOB, BO3HHUKININX B ACATEINbHOCTH JTOJIKHHKA;

v\ Hajuuyue JOKyMEHTAILHOrO TMOJATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IOTAlICHHUS
3a[10JDKEHHOCTH /oKa3anus ycuayr [TNO;

JUTA 1eOUTOPCKOI 3aJ0DKEHHOCTH 10 BO3MEIIEHHIO CyMMBI HAJIOTOB 3 OromkeTa PO,

JUISl 1eOMTOPCKOM 3aJOJDKEHHOCTH IO CyJIeOHBIM pemeHnsM B Tedenue 10 padounx qHei

C 1aThl IPU3HAHMUS.

B CyMMe€, OIIPEIEIEHHOH C MUCII0Ib30BaHUEM METO/A NMPHUBEAEHHON CTOMMOCTH OyIyImux

JCHC)HBIX IIOTOKOB (HpI/IJ'IO)KeHI/IG 4) B HHBIX CJlIydadX € MOMCHTA IPU3HAHHSA N0 HACTYIUICHUA CpOKa
IIOJIHOI'O IToralmeHus 3a10JI2>KEHHOCTH.

CnpaBeyiiBasl CTOMMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLIEH B pe3yJibTaTe
nepeavyl eBpoOOIMTaniii B OIUIaTy 3aMEIAfONIUX OOJHranyii Mpu X pa3MemleHuH (B
TOM YHCJIe B Ciy4ae meperadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W WHBIX TIpaB IO
€BPOOOJIMTALIMSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  PaBHOH
CIPaBENIUBOA CTOMMOCTH €BPOOOIMIranui, TNepeJaHHbIX B OIUIATy 3aMEIIAoIIIX
obnuranuii WK 0 KOTOPEIM IepeaaHs! (YCTYMIICHBI) BCE IMYIIECTBEHHBIEC U HHBIE IIPpaBa
poccuiickuM  ropuaudeckuM smnaM. CropaBemiuBas CTOMMOCTh — €BPOOOJIMTAIHA,
NepelaHHbIX B OIUIATy 3aMEINAloIMX OOJIMTraluid WM 10 KOTOPHIM IEpeaaHbl
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(ycTymieHsl) Bce MMYILIECTBEHHBIC M WHBIC IIPaBa POCCUICKUM IOPUIUYECKHM JIMIIAM,
ompezensiercss B obmeMm nopsake B coorBerctBuu ¢ IlpaBunamn CYA, ¢ yderom
HaKOIUICHHOTO KYIOHHOTO J0XOJa Ha JaTy ONpeAeNeHHs CIpPaBeUIMBOW CTOMMOCTH
JNeOUTOPCKON 3a]J0IKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUS NPU3HAKOB 00ECIIEHEHUSI YMUTEHTA 3aMELIalOINX 00IUranui,
CIpaBeINBasi CTOMMOCTh AE€OUTOPCKOM 3a0KEHHOCTH OMNPENENACTCS MOCPEACTBOM
NPUMEHEHNSI METOJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BPOOOIMTaNAM, TIEPEIaHHBIM B OIDIATY 3aMEIIAIONINX OOJMHMTanuii (B TOM YHCIE, II0
KOTOpPBIM TiepelaHbl (yCTYIUICHBI) BCE MMYIIECTBEHHBIE W HHBIE INIPaBa POCCHUICKHM
IOPUANYECKUM JIMIAM), C YYEeTOM KpPEAWTHBIX pPHCKOB OSMHTCHTa 3aMEIIAOIINX
o6uuranuii ([punoxenue 4).

B ciydae BHeceHUs] M3MEHEHHMH B YCJIOBHUS JOTOBOPA B YAaCTH ONpEJIENICHHS CPOKa MOTalIeHHs
3aJJOJDKEHHOCTH, MaKCHUMaJIbHBI CPOK B LIEJISIX BHIOOPA METO/A OLIEHKH OINPEJEISIeTCSl B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IOTalleHUsI 33aJ0JKEHHOCTH, JISHCTBYIOIINM Ha JIaTy OLIEHKH, NPUYEM HaKOIUICHHE
CpOKa MoTraIrieHus 33/10JDKEHHOCTH HE TIPOUCXO/HNT.

ITon omepanuoHHON MOHUMaeTcsi NeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa, BO3ZHHMKAIONIAs B
XOZi€¢ HOPMAJIHOTO ONEPanMOHHOTO NUKJIA, KOTopas OyAeT MoTalleHa B TeUCHHUE OIIPEAEICHHBIX CPOKOB, B
Cilydae IIPOCPOYKH HCIIOJHEHHUS 00s3aTeNbCcTB. JlOMycTUMbIE CPOKH ITIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOJUTH K NPH3HAHHMIO OE3HAJEKHOH K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TakXke K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3a0JDKCHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCWUCTBUS C KOHKPETHBIM BHJIOM JEOUTOPCKOM
33/I0JDKEHHOCTH. Y CTAQHOBJICHHBIE CPOKM IIPOCPOUYKM  OINPEAEICHbl HAa OCHOBAHMM BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YIPABIIONIEH KOMIIAaHMM. YKa3zaHHas 3a/0JDKEHHOCTh OyJeT peann3oBaHa
YIPaBISIOLIEH KOMITAaHKEH B ITOJTHOM 00beME B CPOKH, YKJIaJ[BIBAIOIIMECS B HOPMAIBbHYIO PHIHOUHYIO (MK
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JICOMTOPCKOI 330’KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 10 KOTOPOW BBIIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pasnene 2. IIopsAmok KOppEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIOIINX
nmymectBo [TN®D, kpome AOMycTUMOH NMPOCPOUKH OOS3aTENBCTB B paMKax ONEPAIIOHHOTO IUKJIA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Bunpl, ycnoBust o BUgaM Ui IpU3HAHUS 1EOUTOPCKON 3a70KEHHOCTH ONIEPAIllHOHHOM, a TakxkKe
JOIYCTHMBIC CPOKH HapyLICHUs YCIOBHSA HCIIOJIHEHUS O00S3aTeNbCTB KOHTPAreHTOM  (IOTaIleHHS
JeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBIIECHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABICHHUS MMaeBbIM HHBECTUIIMOHHBIM (DOHIOM MPAaKTHKOI ommcaHsl B [IpmioxkeHnn 5.

IIpu HacTyIuleHUH CpOKa IMPOCPOUKH CBBIIIE CPOKOB, OMMCAHHBIX IO BUJAM 3aJ0JDKECHHOCTH B
IIpunoxxeHnn 5, a TakKe HE3aBUCUMO OT HAJIMYUS U CPOKa INPOCPOYKM IPU BO3HUKHOBEHMM HHBIX
COOBITUH, BEOYIIMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpEAEIIETCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEIMBOI CTOMMOCTH, IIpeaycMoTpeHHoH [punoxenuem 4.

JleHe)KHbIe cpejIcTBA, HAxXoJsIuecs y NpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMmar
(manee — Opokep).

Kpurepun npusHanus:

Jara 3aumcieHus JeHE)XKHBIX CPEICTB Ha CIEeHUaIbHBIH OPOKEPCKUH CYEeT Ha OCHOBAaHHMU OTYETA
Opokepa.

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata MCIOJHEHHsT OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JEHEXHBIX CPEICTB C
CIEeNIHANbHOTO OPOKEPCKOro cYeTa;

- nmarta pemeHus banka Poccum 006 oT3pIBe nHIeEH3MM y Opokepa (IEHEXKHBIE CpPEICTBa
MEPEXo/AT B CTATyC MpoUeil JeOUTOPCKOH 3aJ0IKEHHOCTH).

- JaTa JHKBHIAIMH Opokepa cOrigacHO WHGOPMANWH, PACKPHITOH B O(HIIHATEHOM
JIOCTYITHOM HcTo4YHMKe (B ToM unciie 3amucu B EI'PHOJI o nmnkBunanmn Gpoxepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAaXOIIMXCS y OpoKepa onpejenseTcs B cyMMe
OCTaTKa Ha CIIeIMAIEHOM OPOKEPCKOM CYeTe.

BennunHa neOUTOpCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEessieTCs] CTOMMOCTh YUCTBIX aKTHBOB.

CrpaBeyIMBONl CTOMMOCTBIO JAEOUTOPCKON 3a70DKEHHOCTH OpoKepa MO JICHEXHBIM CPEJICTBaM,
HaXOIAMMMCSL Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTATOK ICHEKHBIX CPEJICTB Ha KOHEN JHS IOCie
COBEpILEHHS BCeX onepanuii ¢ aktuBamu QOHAA, COTJIAaCHO OTYETy OpoKepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIIEHEHUIO:

B cirydae, eciim mopy4eHne Ha BBIBOJ JCHEKHBIX CPEACTB CO CHENHANLHOTO OPOKEPCKOro cYeTa He
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WCIIOJIHEHO B T€YEHHE OJTHOr0 pabouero JHs C JaThl MPEIbsBICHHS OPYYEeHUs (KpOMe CilydaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero s, B 3TOM ciydae — 2 paboumx JHEH) cIipaBeiiIMBasi CTOMMOCTb
JICHES)KHBIX CPEJCTB Ha CIEIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTHPOBKU
cripaBeuBoit cronmocti (myHKT 2 paszaena I u [lpunoxenue 4 Hactosimmx [IpaBun).

Jlata aHHYIUpOBaHMS JIMIEH3HMM Opokepa sBISETCS HaTOM HACTYyIUICHMS OCHOBaHMH IS
HACTYIUICHHUA CPOKa HCIOJHEHHUS 00f3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIPaBEANMBas CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoOKepa pacCUMTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxenns 4 Hactosmux [Ipasmi.

OnepanyoHHas apeHaa.

I[lo pmoroBopam onepauMOHHONM apeHApl, B KOTOpbIX MOHI BBICTYNAET AapeHIONATENIEM,
JIeOUTOpCKas 3aJ0JDKCHHOCTh B CYMME IUIATeka, MOJJICKAIIEro OIUIaTe 3a PACUCTHBIA mepuoa (TepHon,
OTpeJIeNiIeMbIil JIOTOBOPOM apeHMbl, KaKk MEpHOJ], 32 KOTOPBIA MPOU3BOIUTCS aApEHAHBIN IUIaTeX —
MECSII/KBapTal/IOIYTOANE/TO) MPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mepuona. B
cllydae eCIi MOCIHICHUMN JeHb TAKOTO MEPUo/ia SBJISICTCS HepabouuM JTHEM, TeOUTOpCKast 3a10JKEHHOCTh B
CyMMe apeH/IHOTO IJIaTeXa 32 BECh PACUCTHBIN MEPHUOJI IPU3HACTCS HA MOCICAHUN pabodynii JCHb Mepruoia
C y4eToM HepabouuX JHEH mociie AaThl pacueta. [JeOuTopckas 3a10IKEHHOCTh PEKPAIacT MPU3HABATHCS
B MOMEHT OIUIATHl apeHgaTopoM. Eciu apeHnHas miaTta BHECEHa apeHIAaTOPOM aBaHCOM, TO NPEKpaIieHne
TMpU3HAHUS JIeOUTOPCKOW 3aJOJDKCHHOCTH IPOU3BOMUTCS OJHOBPEMEHHO C MpEKpalleHHeM HpHU3HAHU
KPEIUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY MOJYYCHHOMY aBaHCY. B ciydae ompeneneHus
CYA Ha pmary, KOTOpas HE COBIAJAeT C JAaTOW OKOHYAHUS TEKYHIETO PACUETHOTO MEePHOIa/TOCICITHUM
pabounM JTHEM TEKYIIEro pacdeTHOTO MEPHUO/IA, JOTIOHUTENHFHO MPU3HASTCS TeOUTOPCKAs 3a0JDKCHHOCTh
B CyMMe [IOJIM apeHJHOTO IUIaTeXa, PACCUYUTAHHOW MPOMOPIMOHAIBLHO KOJIMYECTBY JHEW 10 JaThl
onpenenenuss CHA. Takas 3a10JKEHHOCTh IpU3HaeTcs B AeHb onpeneneHuss CHA u paccuuThIBaeTCs MO

hopmyre:

t—tp+1
’H‘E_P*tl—rb+1’
rie:
P — apeHIHBIN TIATEeX, OTHOCAIINNACS K TEKYIIEMY TEPHOIY,
t — ;aTa oIeHKH,
tp — maTa Hadaxa pacyeTHOrO IepHoa,
t; —mara OKOHYaHHA PACYCTHOTO MEPHOIA.

10. Hpu?.ﬂaﬂne U Ol€HKa JOroBOopoB CTPOUTEJIbBCTBA H npnoﬁpeTe}mﬂ
00bEKTOB HEABUKUMOI0 UMYyHI€CTBA

NmymiecTBeHHbIE ITpaBa u3 JloroBopa ydacTusi B 10JI€BOM CTPOUTENHCTBE 0OBEKTOB HEIBIXKUMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAK)KEe HHOTO JIOTOBOPA Ha CTPOUTENLCTBO (Co3/aHme) 00beKTa
HEJABWYKMUMOTO UMYIIIECTBA MPU3HAIOTCS:

— B MOMEHT BCTYIUICHUS B CHITY,

— B gaty nepeaadn GoHIy npaB 1 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHBIC UIMYIIECTBCHHEIC MIPaBa U3 JTOTOBOPOB IMPU3HAIOTCS O HACTYIICHAS MOMEHTA!

— JaTta TOCYJapCTBCHHOW PETUCTPAINU MPpaBa COOCTBEHHOCTH HA HEJIBIKUMOE MMYIIECTBO
BJIa/IeNIbLIEB MHBECTUIIMOHHBIX naeB [1M®, nonreepxaennas Beinuckoi uz EI'PH;

— nepexaun @oHIOM TpaB U 0053aTENBCTB IO JOTOBOPY TPEThEMY JIHILY;

— MPOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOATEILCTBOM MU JIOTOBOPOM.

OreHka CHpaBeIMBON CTOMMOCTH HMYIIECTBEHHBIX IIPaB IO JIOTOBOPY MPOM3BOIUTCA
OIICHIIMKOM B COOTBETCTBUH C TpeboBanmsmMu PenepanpHOro 3akoHa "OO WHBECTHIIMOHHBIX (oHmax',
MPHUHATBHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX akToOB, YkasaHus Ne 3758-Y u macrosmmx IIpasmn
onpenenenust CHA. CTouMOCTb aKTHBa OIpEAEIsIeTCs HA OCHOBAHUU JOCTYITHOTO Ha MOMEHT OIIPEEIECHUS
CYA otyera OLEHIIUKA C IaTOI OLIEHKH Hanbosiee OJIM3KON K JlaTe ONpeIesIeHHs] €T0 CTOMMOCTH.

B cnydae, ecnu B mepuoJ MPUMEHEHUs OTUYETAa OLECHIIMKA JUIsl ONpEAENCHHs CIpPaBeINBOU
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABIIETCS) COOBITHE, Belnyliee K OOCCIEHEHHIO, TO YNIPaBIISIOMIAs
KOMITaHHSI MHUIIMHMPYET BHEIJIAHOBYIO OLICHKY aKTHBA OLICHIIMKOM He no3auee 10 (necartu) pabounx qHeiH
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpPENeNISieTCsl HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

OreHKa CrIpaBeIMBON CTOMMOCTH 0053aTENIBCTB TI0 JOTOBOPY IMPOM3BOIAMUTCS HA ATy OLIEHKH IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CTIPABEINBOI CTONMOCTH KPEAUTOPCKOH 3aJ0JKEHHOCTH.
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11. Illpu3HaHMe U OLlEHKA HEABUKUMOI0 MMYIIIEeCTBA

OOBEKT HEJABIXKUMOTO UMYIIIECTBA MPU3HAETCS B KAYECTBE aKTUBA ¢ HANOOJIee paHHEH U3 Jar:

- JlaTa pueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpreMa Iepeaun;

- JlaTa TOCYIApCTBEHHOW PErHCTpalliyl Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
HMMYILECTBO BJIAJENIblIaM HHBECTULMOHHBIX naeB [I®, nonTeepxaenHas Boinuckoi u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, HOIXYYCHHBIH B pe3yJbTaTe 3aBEPIICHHS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHUH JOTOBOPA y4acTHS B JIOJIEBOM CTPOUTEIECTBE OOBEKTOB HEABIKUMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a Takke HMHOTO [OTOBOpa Ha MpHOOpeTeHHe OOBEeKTa
HEABM)KMMOI'O UMYILECTBA, UMYILECTBEHHBIE NTPaBa U3 KOTOPOI'O COCTABIIAIOT akTUBBI DoHAA, MpU3HAIOTCS
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON pErMCTpallii IpaBa COOCTBEHHOCTH HA HEIBHKHMOC
MMYIIECTBO BiaJelblieB MHBeCTULIMOHHBIX NaeB [IN®, noaTBepxnenHoi Beinuckoit uz EI'PH.

B cnyudae, ecnmu 00BEKT HENBMXKUMOCTH BO3HHMKAET B pe3ylbTaTe pasfesia JIpyroro o0bEeKTa
HEJIBIXKMMOCTH, BXOJIAINETO B cocTaB umymiectBa DoHIA, BHOBb BO3HHKIIUI OOBEKT MpPU3HACTCS B
Ka4yeCcTBE aKTHBAa, a O0BEKT HEIBMKMMOCTH, KOTOPBIN MOJMICkKAN pasfeny, MPeKpalaeT NpU3HaBaThCs B
KAauecTBE AaKTHUBAa C MOMEHTA BHECEHHUS JAHHBIX O HEM B €IUHBIA TOCYJapCTBEHHBIM peecTp IpaB Ha
HEABM)KMMOE HMMYILECTBO U CHEJIOK ¢ HUM IpU YCJIOBUU HaJW4YMs OTYETAa OLEHIIMKA Ha pa3/ie/iCHHbIE
00BeKTH. B ciydae, ecnu oOBEKT HEABIKIMOCTH BO3HHKAeT B pE3yNbTaTe OOBEAWHCHHS HECKOJIBKHX
00BEKTOB HEABIKIMOCTH, BXOJSIIUX B cOCTaB nMymiecTBa PoHIa, BHOBS BOSHUKIIUN 0OBEKT IMPU3HACTCS
B KayeCTBE aKTHBA, a OOBEAMHCHHBIC OOBEKTHI HEIBIKMMOCTH MPEKPAIAIOT MPH3HABATHECS B KaduecTBE
aKTHBAa C MOMEHTAa BHECEHMs JAHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIM peecTp MpaB HAa HEABUKHMOE
HMyHIeCTBO U COCJIIOK C HUM HpI/I yCHOBHI/I HaJIM4YUAg OTUYCTA OLCHIIMKA Ha O6Lel[HHeHHbII>i O6’beKT.

Kpurepun npexparieHus IpU3HaHUSL:

- Jara nepenauu HEJABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOyiazaTenro  — Haubolsee
paHHsISI U3 1aT:

—  JaTa npuema-liepeaads, HoATBep K ICHHAs aKTOM IIpHueMa nepeaayy;
—  J1aTa TOCYJapCTBEHHOM PErHCTpaluy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIABHXHMOE
HMYIIECTBO HOBOMY IIPAaBOOOJIAIATEINIO, TOATBEPKAeHHAsl BhImuckoit n3 EI'PH;

- [Jara mpekpamieHus: paBa COOCTBEHHOCTH B CBSI3H C TOCYNApCTBEHHOI perucrparmeit
JVKBHIALMHA HEABMXMMOTO HMMYINECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OPTaHOM C OTMETKOH O PETHCTPAIIMOHHOM JICHCTBHH.

OreHka 00BEKTa HEIBMIKMMOCTH IPOHM3BOAUTCS OLEHIIMKOM B COOTBETCTBUH C TPEOOBaHHSIMH
DenepanpHOro 3akoHa "OO MHBECTHMLIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX
akToB, Ykazanus Ne 3758-V u nacrosmux [Ipasun onpenenenus CHA. CTOMMOCTh aKTHBA OIpeeisieTCs
Ha OCHOBAaHHUH JOCTYIHOTO Ha MOMEHT ompeneneHus CHA oTdera oleHIIMKA C AATOW OIEHKH Hamboiee
6M3KOI K 1aTe ONpeIeNIeH s €T0 CTOMMOCTH.

B cnydae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMITaHHSI MHAIIMMPYET BHETIAHOBYIO OLICHKY aKTHBA OLICHIIMKOM He no3aHee 10 (necartu) padounx nHeH
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. /larta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNIO.

[Tpu oneHke cnpaBeTMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXO/AIIErOCs B ONEPAIIOHHON
apeHze, mo koropoit DoHJ SBISETCS apeHA0JaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpa)KeHbl OLIEHIIMKOM B oleHKe. OTIeNbHbIl aKTUB B OTHOLICHHH JIOTOBOPa OIEPAaLMOHHON apeH]Ibl
00beKTa HEJIBIPKUMOCTH He IMpu3Haercs. [Ipy 3TOM B CIpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJIBHIKUMOCTH
HE BKJIOYAETCS MperoliaTa MM HAYUCICHHBIN 3a UCTEKIINI MEPHO AOXOJ 110 JIOTOBOPY OMNEPallMOHHOI
apeHbl, KOTOPBIE TPU3HAIOTCA B KadecTBE OTIEIBHOIO 00sA3aTeNbCTBA (33J0KEHHOCTH IO TOTyYeHHBIM
MpeIoTIaTaM) Ui aKTHBA (IeOMTOPCKOM 3aI0JDKEHHOCTH ).

12. Ilpu3HaHue U OLleHKA MPOEKTHOI TOKyMeHTAllUH

[IpoekTHass MOKYMEHTAIUsl IS CTPOUTENHCTBA WM PEKOHCTPYKIUH OOBEKTa HEIBHIKHMOTO
MMYILECTBA IPU3HAETCA B KAUECTBE aKTUBA C MOMEHTA ee MoiyueHus POHJIOM 110 aKTy MpueMa-rnepeaayu.

Kpurepun npexpaiiieHus: Npu3HaHUA:

- WCTIOJTHEHHUE JIOTOBOPA 3aCTPOUIIIMKOM MPH YCIOBHH PETHUCTPAIINU MpaBa COOCTBEHHOCTH
BIIQ/ICTBIIEB WHBECTUITMOHHBIX TaeB [IM® Ha 0OBEKT HEABWUKMMOCTH, SIBISIONIMNACS MPEIMETOM TaKOTO
JIOTOBOpa/ MCTIOTHEHUE TOTOBOPA 3aCTPONIIIMKOM NP YCIOBUH PETHCTPAINN H3MEHEHHH, POU3BEACHHBIX
B CJIEJICTBHE PEKOHCTPYKIIMH 00BEKTa HEABIKUMOCTH, SBIISIOMIETOCS TMPEIMETOM TAKOTO JIOTOBOPA;

- nepenada [TM® mpaB m 00s3aTENBCTB MO JOTOBOPY MOApsAAA / KYIJIM — MPOJAXH C
3aCTPOUIIIMKOM TPEThEMY JIUILY;

- MPOYEro MPeKPaIIeHHs MPaB U 005A3aTEILCTB 110 JOTOBOPY MOAPSa / KYIUTH — IPOIAXKH C
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3acTpOMIIUKOM B COOTBETCTBHH C 3aKOHOIATESILCTBOM HIIH JOTOBOPOM.

O1cHKa CHpaBeJIUBONA CTOMMOCTH MPOCKTHON JOKYMEHTALMU TPOWU3BOAUTCS OICHIIMKOM B
CPOKH, COOTBETCTBYIOIIUEC TPCOOBAHUAM 3aKOHOAATeNbCTBA. CTOMMOCTh aKTHBA OIpPEICIACTCS Ha
OCHOBAHUHU JOCTYIHOTO Ha MOMeHT ompezencHus CUA oTuera OICHINMKA C JaTOil OLIEHKH Hauboliee
ONU3KOI1 K JaTe OMPEICIICHUS €0 CTOUMOCTH.

B ciyuae, ecau B MEepHOA IMPUMEHEHHs OTYETa OICHIIUKA Ui ONpEACICHHs CIpaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIIETCS) COOBITHE, BeAyliee K OOECIeHEHHIO, TO YIpaBIIAIOMIas
KOMIIaHWsl HHUIIMMPYET BHEIUTAHOBYIO OICHKY aKTHBA OICHIMMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JIaThl BBISABICHUSI MPU3HAKOB obecuieHeHus. [larta, MO COCTOSHUIO Ha KOTOPYIO ONpPEACNSAETCS HOBas
OLICHKA, HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHSI COOBITHS, BEAYIIETO K OOECIICHEHHUIO.

13. lIpu3HaHue U OlleHKA 32/iMOB BBITAHHBIX

Mopsaaok npu3HaHus.

3aeM, BbIIAHHBIN Ympapistonied komnanueil donpa, mpu3HaeTcss B KauecTBE aKTWUBAa B JaTy
CITUCAHMS IEHEXKHBIX CPEACTB C PACUETHOTro cyeTa Ympasiswield komnanuu GoH/a B MOJIB3Y 3aeMIIIMKA.

[IpaBa TpeOOBaHMs W3 JOrOBOpa 3aiiMa WJIM MHOTO aHAJOTHMYHOTO JOTOBOPA, MOJYYCHHBIC Ha
OCHOBAHWH CyIeOHOTO aKTa, MPU3HAIOTCS B KadecTBE 3aliMa B MOMEHT BCTYIUICHUS B CHITy CyA€OHOTO aKTa
B COOTBETCTBUU C IEHCTBYIOIHUM 3aKOHOAATEIbCTBOM.

IIpaBa TtpeboBaHMs W3 JOroBOpa 3aliMa WM KPEAWTHOTO [OTOBOpPA, YIOCTOBEPEHHEIC
3aKJIalHBIMM, PU3HAIOTCS B KaYECTBE aKTHBA B JIaTy MEPENaTOYHOM HaANMCH Ha 3aKIaJHOM C yKa3aHHEM
BIIa/ieNbla 3akIagHo -Y npasisitonias komrnanus QoHpa;

JlaToli npekpanieHys NpU3HaHus 3aiiMa sBJsIeTCA JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEKHBIX CPEICTB HA PACUCTHBIN CUYET YIPAaBIAIOLIEH KOMIAHUU
donpa;

— nepefayn Ympasisouiedl koMmnaHued PoHOa COOTBETCTBYIOLIETO IpaBa TPeOOBaHUS
TpPEThEMY JIUILY;

— JlaTa TepeAaToOYHON HaANWMCH Ha 3akiIaJHOHW C yKa3zaHUEM Biajenblia 3aKiajHoi -
CTOPOHHEE JIHILIO;

— JUKBUIAIUH 3aeMIMUKA COTIIACHO HH(POPMAIIHHU, PACKPHITON B OQUIIHATIBHOM JOCTYITHOM
ncTounuke (B ToM uncie 3anuck B ET'PHOJI o TMkBUAaAN 3aeMIUKa);

— mepexo/a TIpaBa Ha 3aJ0rOBOE MMYIIECTBO TMpPU OOpAaIIeHHWH B3BICKAHUS HA TPEIMET
3aJI10Ta;

— MpoYero  MpeKpamieHust  00A3aTeIbCTB B COOTBETCTBUHM € JICHCTBYIOIIUM
3aKOHOJIATEILCTBOM HJIU JIOTOBOPOM.

IMopsinok oueHKH.

Ecnu noroBop He coepKUT KOHKPETHOM AaThl MOTAIIeHN, TaKas JaTa ONpeAessieTcsd Ha OCHOBAaHUH
9KCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXACHHUS YIPABIIOMIEH KOMIIAHMM, KOTOPOE MIOJDKHO COAEPIKaTh
000CHOBaHHBIN BBIBOA O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBIM B TOM YHCIIE Ha COOCTBEHHOM INPAKTHKE
paboOTHl ¢ aHAIOTHYHBIMK 3aeMIIMKaMH M (WiM) oOmmieil phIHOYHOM NMpaKTHKE IOTAIICHHs aHAJIOTHYHBIX
CCY/Zl ¥ UHBIX JITaHHBIX.

3aJ0IDKeHHOCTD 110 3aiiMaM OIICHUBAETCS 110 NPHBEICHHON K JjaTe OLEHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOM CTABKH JIOXOJHOCTH (B COOTBETCTBHU C
[Ipunoxxennem 1), CKOPPEKTUPOBAHHON Ha WHIMBHIYAJIBHBIH PUCK KOHTpareHTa (BEpOsSTHOCTH nedoinTa
(PD) u moteps npu 6ankpotctBe (LGD) KoHTpareHTa Ha TOPH30HTE | TO/T ONpenesieTcss B COOTBETCTBUH C
ITpunoxenuem 4).

14. Ilpusnanue u ouenka npocroro Bekces (IIUP — Bexcesegepsxaresib)
Kpurepuu npuzHanus:
I[aTa nepexoja Ipas COOCTBEHHOCTH Ha LCHHBIC 6yMarn, OHpeILCJ’IeHHOﬁ B COOTBCTCTBHUH C
YCJI0BUAMU I0TOBOpA U HO,HTBCp)KHeHHOﬁ AKTOM IIpueMa-nepeaadn UCHHbIX 6yMar.

KpuTepuu npexkpauiennsi NpU3HAHUSA

Jara mepexoma mpaB COOCTBEHHOCTH Ha ILEHHBbIC Oymaru, ONpPEICIICHHOH B COOTBETCTBHH C
YCIIOBHSIMH JIOTOBOPA U TIOATBEPKICHHOW aKTOM IpUeMa Mepeadd IIeHHBIX OyMar;

Ecnmm mo Bekcenemarenio W JMIly, TIepelaBIIeMy BEKCENIb MOCPEICTBOM HHAOCCaMeHTa (manee
BMeCTe — JIOJDKHUKH ), BHeceHa 3anmuch B EI'PYOJI o mkBuaanyy JODKHUKA - C JaThl 3alTUCH O JTUKBUIAIAH
JIOJDKHUKOB (TOTY9IEeHUS MH(DOPMAITUH O JTMKBUAAIINH JOJDKHUKOB).

OueHKa CTOMMOCTH BJIOKeHMSsI (MPOCTOi BeKcellb, BbIIAHHbII KPeIUTHOM opranu3anueii):

CrpaBeuiiBasi CTOMMOCTB BEKCEJISI IPU3HACTCS PAaBHON CyMMe JIEHE)KHBIX CPEICTB, OTOBOPEHHON
B BEKCeJIe, yBEIMYEHHOH Ha CyMMY IPOIIEHTOB, PACCUMTAHHBIX MO COCTOSIHUIO Ha KaXKIblil pabounii neHb
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(maTa oOLEHKHM) IO CTaBKe, IPEAYCMOTPEHHOI JOrOBOpOM B Cilydae, €CIM CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOUHOM.

B uHBIX ciyuyasx cIpaBe/UIMBasi CTOMMOCTb BEKCeJlell ompesenseTcs ¢ UCMONb30BaHHEM MOJAEIH
OLICHKH M0 MPUBEICHHON CTOMMOCTH OyayIIUX JeHEeKHBIX TOTOKOB ([Ipunoxenue 1).

CraBka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CJIM OHAa COOTBETCTBYET PHIHOYHOW JIHOO
HAaXOAWTCSI B JMAINa30HE, ONPEACICHHOM C YYEeTOM BOJATHIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU30HTE 3
MeECsLA C Y4eTOM NOCIEIHEN PACKPBITON CTaBKH.

BonatuibHOCTB PBIHOYHBIX CTABOK OMIPEACTACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (U)

E[ :1('rg|uui_fgu Wit
k|

o =

rae:

Foww; - CPEIHEB3BEIIECHHBIC IIPOLCHTHBIE CTABKH 110 NIPUBJICYEHHBIM KPEAUTHLIMHM OPTraHU3alUsAMH
BKJIaJaM (#eno3uTaM) He(UMHAHCOBBIX OpraHM3alUil B pyOJIsIX M HMHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit deneparii Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMBII CPOK — CpPOK, OCTAaBINHWICA Ha JaTy
OLICHKH O IOTANICHUs OIIEHNBAEMOTO JIETIO3MUTa), pacKpbeIBacMble Ha odurmansHOM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa 10 JEMO3UTaM), OIPEACICHHBIE B COOTBETCTBHHM C DPa3BEpPHYTOH
IIKaJIOH, 3a mocieaane 3 Mecsna,

Tew — CPeAHEe apu(pMETHYECKOEe CPEAHEB3BELICHHBIX CTABOK IO JCMO3UTAM 3a MOCIEAHHE 3
Mecsla.

Juamna3oH, onpene’aéHHbIN ¢ y4eTOM BOJATUIHHOCTH PHIHOYHBIX CTABOK HAa FOPH30HTE 3 MecsIa ¢
YUYETOM TMOCJIETHEH PACKPHITON CTAaBKH, PACCUUTHIBAETCS 110 popMmyiie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

B wuaBIX ClIydasaXx cClpaBeanBass CTOMMOCTbL BCKCCIIA OIPEACIACTCS 1O MCETOAY HpI/IBG,I[GHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 1) C UCIOJIb30BAHUECM CTABKH AUCKOHTHUPOBAHUA, paBHOI>'I
prHO‘IHOﬁ CTaBK€.

Iopsinok onpeneneHusi pbIHOYHON CTABKU:

PriHOYHAs cTaBKa ONpeAeTseTCs M0 COCTOSHUIO Ha KaXK bl paboumii IeHb (aTa OIeHKH).

B kayecTBe pHIHOYHOW CTaBKM MCIOJIb3YyEeTCSl CpPEIHEB3BEILICHHAsl IPOLEHTHAs CTaBKa [0
MPUBJICUYCHHBIM KPEAUTHBIMUA OpraHU3alMsIMUA BKIaaaM (Ierno3utaM) HE(GUHAHCOBBIX OpraHH3aluil B
pyOsiiX M HMHOCTPAHHOM BamOTe B HeoM 10 Poccuiickoit Pemepanvd Ha COMOCTABUMBIA CpPOK
(comocTaBMMBIl CPOK — CPOK, OCTaBHIMICSA HA JaTy OUCHKH [0 MOTAICHUS OIECHHBAEMOTO BEKCEIs),
packpeiBaeMasi Ha oduIManbHOM caiite Banmka Poccun® (mazee — cpenHeB3BellleHHAas CTaBKa IO
JIETIO3UTaM), OTpeIeiICHHAs B COOTBETCTBHH C Pa3BEPHYTOH MKamoi. B ciaydae BHeceHUWs M3MEHEHUH U
JononHeHud B Hactoswmue [IpaBuna B yacTM M3MEHEHUs BHJA DPBIHOYHON CTaBKM JJIsl AKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHCHHWH W JOMOJTHEHWU B HacTosmme [IpaBumia
HOBasi pbIHOYHAs CTaBKa IPUMEHSAETCS C AAThl BCTYIJICHHUS B CHIIy U3MEHEHUH U JOTOJIHEHUI B HACTOSIILIKE
IIpaBuna. Eciu nocnennsst packpsitas Ha caiite banka Poccun cpenHeB3BelleHHas CTaBKa MO JENO3UTaM
paccunMTaHa paHee, 4eM 3a MeCsI] 10 [epBOHAYaIbHOTO IPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B CIydac
U3MEHEHUsl KIoueBod crtaBku banka Poccum mocie nepBOHAYalbHOIO IPU3HAHUSA, AJIS OIPEICIICHUS
PBIHOYHOHM CTaBKHU 10 pyOJIEBOMY AETO3UTY MPUMEHSAETCS CIEAYIOUTHNA MOIXO0/:

- KiroueBass craBka banka Poccunm, neidictBoBaBmias B Mecsme (T.e. CpedHSS 3a
KaJICHIAPHBII MeCsIT), 38 KOTOPBIH OMpe/elicHa CPEIHEB3BEIICHHAsI CTaBKa M0 JITIO3UTaM, CPAaBHUBACTCS C
KIIFoueBoil craBkoil banka Poccum, neiicTByromieii B MecsIie MepBOHAYAIGHOTO MPU3HAHUS/C N3MEHEHHOMH
KJII0YeBOM cTaBKoli banka Poccuu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMJIaCh O MOMEHTa NEPBOHAYAIBLHOTO
NPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTAaBKH IPU IEPBOHAYAIBHOM IPH3HAHUU/TIOCIIE IIEPBOHAYATHHOTO
MIpU3HAHUS PUMEHSIETCS MOCIIEIHSS PACKpPbITasi CpEAHEB3BELIEHHAs CTaBKa 110 JIeTI03UTaM;

- eclim KioveBass craBka banka Poccum wu3MmeHmnack (B TOM 4HCIIE IO MOMEHTA
MepPBOHAYAIFHOTO IPU3HAHMA), PRIHOYHAS CTABKA ONpeAeIsieTcs o GpopMyIie:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PHIHOYHON IPOLIEHTHOM CTAaBKU;

Tcp.pwn. - CPEHEB3BEIICHHAS NIPOLICHTHAs CTaBKa 110 MPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alusIMU

4 Ucrounuk undopmamuu: Opuunansuelii caift banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus no
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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BKJIaJaM (Jerno3uraM) He(HMHAHCOBBIX OpraHu3aunuii B pyOisx, myOimkyemas Ha O(HUIMAIBHOM caiite
Banka Poccum, 3a mecsu, Hanbosnee ONM3KUMH K Jare OLIEHKH, MO JEMO3UTaM CO CPOKOM IPHBJICUYEHHS,
MONAJAOUINM B TOT XK€ UHTEPBAJl, YTO U CPOK, OCTABIIMICS Ha ATy OLIEHKU JO0 NOTallleHUs OLIEHUBAaeMOIo
JICTIO3UTA;

KCj.. - kimtoueBas ctaBka [{b P®, ycraHOBNICeHHas Ha JaTy OLICHKH;

KCoqp. - cpemuss ximtoueBast craBka banka Poccun 3a kaneHIapHBIN MecsIl, 3a KOTOPHIH OpeaesicHa
CTaBKa Tcp.peim..

CpenHsis 3a KaleHAapHBII MecsI KimodeBas craBka banka Poccun paccunrtsiBaercs mo opmyie:

_ DiEC =T,
T T ’

rue:

T — xonmudecTBO [HEH B KaJCHIAPHOM MECAIE, 32 KOTOPBIIl pACCUMTHIBACTCS MPOLCHTHAS CTABKa,

EC; — kmroueBas craBka banka Poccun, neficTBoBaBIas B i-oM Mepro/ie KaJeHIapHOTO MecsIIa,

T, — KoimyYecTBO AHEW KalICHIAPHOTO MECsIa, B TEUYCHHE KOTOPBIX CHCTBOBANA MPOICHTHASI
craBka KC;.

Ilo BexcensiM, HOMMHUPOBaHHBIM B HMHOCTPAHHOM BajltoTe packphiTas Ha caiite banka Poccun
CpEeIHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He HOJICKUT KOPPEKTUPOBKE HA M3MEHEHHE KIFOUEBOM CTaBKHU
banka Poccuu.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
IMyTEM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpaBeuinBast CTOUMOCTD BEKCEJIEH B CIIydae HaJIUUYUsI MPU3HAKOB 00CCIICHEHHsSI ONpeNeNnseTcs ¢
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipunoxennem 4.

OueHka CTOMMOCTH BJIOKeHHS (MPOCTOH BeKcellb, BbIIAHHBIN Opranu3anmeii):

3aJ0IDKEHHOCTD 10 BEKCEJISIM OIIEHUBAETCA 110 IPUBEJCHHON K 1aTe OIEHKH CTOMMOCTH ILIATeXa
(ITpunoxxenue 1), paccunTaHHOM C UCTIONB30BAaHHEM OE3PHCKOBOI CTaBKU JJOXOTHOCTH (B COOTBETCTBHU C
[MpunoxenueM 1), CKOPPEKTUPOBAHHOI Ha WHIMBHUAYaJbHBIA PUCK KOHTpareHTa (BEpOSTHOCTH Jedoiita
(PD) u moreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu3oHTe 1 TOJ ONpeesseTcss B COOTBETCTBHH C
IIpunoxenuem 4).

Jnst Bekcesedt co cpokom mnoramieHus: «[1o npenbsBiIeHUI0, HO HE paHee YKa3aHHOW HaThDy IUIs
COCTaBIICHUS JCHE)KHOTO TOTOKA MOMETH OICHKH MO TNPHUBEAEHHON CTOMMOCTH OyIyIINX IEHEKHBIX
MOTOKOB JTATOHM JCHE)KHOTO TIOTOKA CYUTACTCS yKa3aHHAs Aara (MHHAMANbHAS JaTa, B KOTOPYIO BO3MOXHO
MOCTYIJICHUE ICHEKHBIX CPEIICTB);

Iocne ykazaHHOW (MHHUMAIIEHOW) JaTHI, €CIH BEKCENb HE OBLI MPEABSIBICH K MMOTAIICHHUIO, IS
COCTaBJICHUS JCHE)KHOTO TIOTOKA MOIENH OLCHKH IO TNPHUBENEHHOH CTOMMOCTH OYAYIIUX IEHEXHBIX
MOTOKOB JAaTOW JEHE)KHOTO TMOTOKA CYHUTACTCS JaTa 4yepe3 OJUH TOX (B COOTBETCTBHH C BEKCEIHHBIM
3aKOHOJIaTEIILCTBOM);

Ecnu u 4epe3 oauH ToJ MOCHE YKa3aHHOW JaThl BEKCENIb HE ObUI MPEABSBICH K IOTaIlICHHIO
CrpaBeIMBas CTOMMOCTh BEKCEJsl ONpEeNelisieTCsi Ha OCHOBAHMM OTYETa OLCHIIMKA, COCTABJICHHOTO HE
no3aHee 6 mecsnes g0 Aatel onpeaeneHus CUA. Ilpu 3Tom crnpaBeqinBas CTOUMOCTb BEKCENST MOXKET
OIPEe/IeIIATHCSI HA OCHOBAHUH OTYETa OLCHIIMKA B TEUEHHE CPOKa PaBHOTO TPeM rojam (B COOTBETCTBUH C
BEKCEJIbHBIM 3aKOHOIATEIbCTBOM);

CropaBeuyiiBasi  CTOMMOCTh  J€OMTOPCKOW  3aJOJDKEHHOCTH, BO3HHKIICH B pe3ylbTaTe
NPEIbSBICHAS BEKCENsd K TIOTAlICHUI0 B CPOK WM BO3HUKIICH B pE3ylbTaTe HCTCUCHHUS CpOKa
MPEIbSBICHAS BEKCEN K MOTANICHUIO PAaBHOTO TPEM TOAaM, OMpPEICNSeTCS B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKH CIPABEIITUBON CTOUMOCTH TP BOSHUKHOBEHHUH COOBITHS, BEAYIIETO K 00CCIICHEHHUIO.

15. IIpu3HaHue ¥ OLleHKA 32iiMOB MOJY4eHHBIX
3aem, MONyYeHHbIH YTpasisitonieid komnanueii @onma, mpu3HaeTcs B KauecTBE 00s3aTeNLCTBA C
JIaThI TIOJTyYEHHUS Ha €€ pacueTHBIN CUET JEHE)KHBIX CPEJICTB OT KPEAUTOPA.

Jaroii npekpallieHus IpU3HaHUS 3aliMa SBISETCS:

— J1aTa UCIOJHEHUs 00s3aTebCcTBa Y IIpaBInioniel kommnanueiit ®oxna;

— narta BHeceHus B EI'PYOJI cBeneHuit 0 TMKBUJAIIMN KOHTPAreHTa B NOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEILCTBOM;

— JlaTa TpPOYero MpeKpamleHHs o00s3aTelbCTB W3 JOroBOopa 3aiiMa B COOTBETCTBHH C
3aKOHOATEILCTBOM MU JIOTOBOPOM.
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CnpaBeuinBasi CTOMMOCTB JICHEXKHBIX 00s3aTEJILCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiimMa, TOJIy4eHHBIX B POCCUICKHX PYOJISIX, ONPEIeIIsieTCs] B CYMME BCEX IUIATEKeH M0 JOrOBOpPY, KOTOPBIE
ynpasistomas kommanus [1.Y. [IU® nomkHa 0CymIECTBUTH B TOJIB3Y KPEAUTOPA/3aMMOABIa, & UMCHHO -
CyMMy OCHOBHOI'O JOJTa M HAaKOIJICHHbIE MpPOICHTHBIC BBILIATHI 110 COCTOSHMIO Ha JaTy OLEHKU. Bce
CYMMBI OKPYTJISIFOTCA A0 JABYX 3HAKOB IIOCIIE 3aMsATOM.

CCxkpenura/zaitma (T)= O(T)+ I1P(T) ,

rae

CCxkpenura/3aiima (T) — cnpaBeaBasi CTOMMOCTh KpeAnTa/3aiiMa Ha maTy T, OKpyTJieHHas 10 2
3HAKOB TI0CJIE 3aISATON

OJI(T) — cymMa OCHOBHOTO JTOJITa IO KpeauTy/3aiiMy Ha maty T ompenensercsi ¢ TOYHOCTBIO 10 2
3HAKOB TI0CJIE 3aIATOM.

ITP(T) — cymMa mpoIeHTOB 10 KpeauTy/3aiiMy K ymiate Ha aaty T. Onpepensercs ¢ TOYHOCTBIO
JI0 2 3HAaKOB IIOCJIE 3aIATO.

T - nara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

CnpaBeyinBasi CTOMMOCTB JICHEXKHBIX 00sI3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, MOJYYEHHBIX B MHOCTPAHHOM BayIOTEe, OMNpEAENseTcs B CyMMeE BCeX IUIaTexel 1o JI0roBopy B
BAIIOTE MOJYYEHHOTO KpeauTa/3aiiMa, Koropble ynpammsitomas kommanus J.Y. IIM® npomkna
OCYIIECTBHUTH B IOJIb3y KPEANTOPA/3aMMOJaBIIa, & UMEHHO — B CyMME OCHOBHOTO JIOJITA M TIPOIEHTHBIX
BBIIJIATEI 110 HEMY, HAKOIUIEHHBIX IO COCTOSHHUIO Ha JaTy OLICHKH, W IONy4eHHas CyMMa B BalllOTE
KpenuTa/3aiiMa KOHBepTHpYyeTcs B BamioTy ompenerneHuss CUA [IM® B cOOTBETCTBHH C MOPSAKOM,
ycraHoBieHHbIM [IpaBunamu ompegeneauss CHA. W cymma OCHOBHOrO 1onra, M CyMMa IPOLEHTOB B
BAJIIOTE KpeAnTa/3aiiMa, a TaK ke MOIydeHHasl CyMMa B BaroTe omnpeaeneHuss CHA okpyTisioTes 10 IBYX
3HAKOB TI0CJIE 3aIISTOM.

CC xpenura/3aiima(T) = (O/san (T)+ I[1PBan (T)) * Kypc

I'me

CC xpeawnra/3aiima(T) - cnpaBeyinBasi CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyriaeHHas 1o 2
3HAKOB TI0CJIE 3aISTON

T - para ompeneneHus crpaBeIMBON CTOMMOCTH KpeAnTa/3aiima

OJBan(T) - cymMMa OCHOBHOTO JONITa TO KpeOuWTy/3aiiMy Ha HOaTy pacdeTa CIpaBeITUBON
CTOMMOCTH B BaJIFOTE KPEANTa/3aliMa, OKPYIIICHHAs 10 JBYX 3HAKOB IOCIIE 3aISTOH

IMpBan(T) - cymMMa IPOIEHTOB K yIUIaTe MO KPEAWTY/3aiiMy Ha JaTy pacueTa CIpaBeAIHBOH
CTOMMOCTH B BaJIFOTE KPEANTA/3aliMa, OKPYTICHHAs 10 JBYX 3HAKOB IIOCIIE 3aISITOH

Kypc — kxypc, mo KOTOpOMY TMPOUW3BOAMUTCS KOHBEPTAIUS CTOMMOCTEH, BBIPAKECHHBIX B
MHOCTPaHHOHN BamioTe, B BamoTy ompeneneHus CYA cormacHO MOpANKy, yKa3aHHOMY B HACTOSIIHX
ITpaBunax onpeaenenus CHA.

16. IIpu3Hanue U OLleHKA KPeIUTOPCKOM 32/1017KEHHOCTH

OO0uue noIoKeHus

KpenuTtopckas 3a0JKEHHOCTb IpPHU3HAETCS B MOMEHT, korja y DoHIa B COOTBETCTBUH C
JIEWCTBYIOIIMM JIOTOBOPOM BO3HHKAET 00S3aTENILCTBO IO Iepeade MMYIIECTBA WIIM BBIIATE JEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BUAE KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO BBbIa4€ WHBECTHUIMOHHBIX I1aeB
MPU3HAIOTCS CO OHA MOCTYIJICHHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLMOHHBIX IaeB Ha cueT DoHna,
OTKPBITBII B KPEAUTHON OpPTraHU3allUu.

O0s3aTenbeTBa 110 BBIILIATE JCHEKHON KOMIIGHCALMKM TPH MOTAlIeHMH WHBECTHIMOHHBIX IaeB
MIPU3HAIOTCS CO JTHS OCYIIECTBICHUS PACXOIHON 3aIFICH B peecTpe HHBECTHIIMOHHBIX MaeB PoHa.

O0s3aTenbcTBA MO BO3MELICHUIO 32 CYET WMYIECTBa, cocramisitoiiero @®oHI, COOCTBEHHBIX
JIEHEXKHBIX CPEACTB Ynpasisiomed komnanuu OoHza, UCHOIb30BaHHBIX €HO IS BBIILIATHl ACHEKHOU
KOMIIGHCAIlUM B CBS3M C IOTAlICHWEM HWHBECTHUIIMOHHBIX IAeB, NPHU3HAIOTCA CO JHSA MEPEeUHCICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIMM COIJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbCTBa, MMOJUICKAIINE UCIIOTHEHHIO 3a cueT akTuBoB DoH/a, B TOM 4Hcie 0053aTeNbcTBA
IO BBIJIATE BO3HATpaXKAECHUs Ympasisomed komnanuu, CrnenuanusupoBaHHOMY Jlemo3uraputo,
ayANTOPY, OLEHIINKY, OUpXKe, JIMIy, OCYIIECTBISIONIEMY BEJICHHE PEECTpa BJIA/ICNbIEB HHBECTHIIMOHHBIX
naeB PoHna, 00s3aTENBCTBA MO yIUIATE CYMM CKUAOK C pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Mast
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapistomed kommanun PoHma u (Wim)
areHTaM TIO0 BbIade, MOTAIICHNI0 W OOMEHYy MHBECTHIIMOHHBIX I1aeB, a TakKe 00sf3aTesNbCTBA MO OIUIATe
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAaiIIuKaM, OCYIIECTBISIEMBIX 3a CYET
nmymectsa PoHIAa B COOTBETCTBHM C TPEOOBAHMSAMH JCHCTBYIOIIETO 3aKOHOJAATEIbCTBA, NMPH3HAIOTCSA B
HauOoJsee paHHIOO U3 JaT:

B gatry pacueta CUA, ecnum VYmpapisiomas KOMIIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO H

49



HAJIe)KHO OIPEAETINTh pa3Mep BBIINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIIOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBuiiaMu 1OBEpPHUTENILHOTO YIPABICHHUS, a
TaK)Ke METOAaMH OIpEeeIICHUs CIIPaBeJIMBON CTOMMOCTH, NTPEAYCMOTPEHHBIMU HacTosIUMH [IpaBrnamu
(ue mpumensietcs B ciaydae, eciu B pacuer CHA [TM® BrutodeH pe3epB Ha BHIIJIATY BOZHATPAXKICHUN);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MHOATBEPKIArouiero (axt
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHs IOAMMCAHHOTO aKTa BBIMOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIOBHUH, YTO PacXOAbl IO BBIIUIATE BO3HATPAXKICHUS YIIPaBIsAIomel Komnanny, Crierann3npoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBIIOIIEMY BEJCHHE PEECTPa BIIaJeIbIIEB NHBECTHIIMOHHBIX ITacB
@®oHna, ONEHIIMKY (MPH €ro HalIW4WH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE MPEBHIMIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HATPAXKIEHUM M pacxonoB, ycTaHoBieHHbIX IIJIY Ha naTty nmpusHaHus.
BosHarpaxxaeHue ynpasisiomei KOMIaHAN, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yIbTaTOB MHBECTUPOBAHMSA,
HayKcisieTcs B EPBbIi pabounii eHb nepuozaa (eciy MHas J1aTa HauuclieHHusl He ykaszaHa B [IpaBunax 1Y
[T ®D), cnepyromiero 3a NEPHOIOM HaYMCICHUSI BO3HATPAKICHUS, IPU3HACTCS B COCTaBE NMPOYUX PACX0J0B
Y YUUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIIUIATHL.

Kpenuropckass 3a0JDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IIATEXKEeH u3
umymecrtsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHUs 00s3aTesIbCTBAa II0 BHIIUIATE Hajora M (WJM)
00s13aTeNFHOTO IUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTtaMm Poccuiickoit ®enepaunu u (uiam)
norosopy. IIpexpamerne nmpu3HaHMA B AaTy NMEPEUHCICHHUS CyMMBI HAJIOTOB (00A3aTEIbHBIX IUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKOI BBITIFICKE.

Kpenuropckas 3a10KeHHOCTD IO CAENKaM Ky — mpojaxu aktuBoB [1M® (3a mckmroueHneM
CZICJIOK KYIUTH-TIPOJIAXKH IIEHHBIX OyMar) Ipu3HaeTcs B AaTy MOJTYyYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [TM® cormacHo 6ankoBCKoM BhImucke. [Ipekpalnenne Npu3HaHKUA B 1Ty UCIIOJNHEHUS 00s3aTeNIbCTBA
IO C/IEJIKE COTJIIACHO YCIOBUSAM J0TOBOPA.

Kpenuropckasi 3aJ0JDKEHHOCTb, IOJUIEXKallas IIOTAICHHI0 HMYIIECTBOM, BO3HHUKAMOLIas MO
CyAeOHOMY JJOKyMEHTY, TIPHU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHJIYy CylIeOHOro akra MepBOM WHCTaHLMH, €CIH I0Jaya
aneJUIIIIMOHHOM JKajloObl He MPeyCMOTPEHa;

- B MOMEHT BCTYIUICHHUsI B CWIIy PEILCHHs CyJa NEepBOM MHCTaHUMH (B TOM 4HUCIE, €Cu OblLia
MOZIaHa alleJUMOHHAs jkayio0a). B ciydae aneisnuoHHOTO 00XaToBaHNS YKa3aHHOE PELICHHE BCTYIAeT
B 3aKOHHYIO CHJIy CO JHSI IPUHATHS ITOCTAHOBJICHHS apOMTPaKHOTO CyJa aleIUIAMOHHOW WHCTaHIIMH
(maToi MpUHSTHS ITOCTAHOBICHUS Cy/a aNeJIIIMOHHON WHCTAHIMHM CUMTAETCS JaTa ero M3TOTOBICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSIMH JOTOBOPA apeHIATOp NMPH3HAET aKTUB B
(hopMme mpaBa MoJIb30BaHMA U 0053aTEIBCTBO O apeHae. AKTHB B (popMe IpaBa MoJIb30BaHus 1o Jlorosopy
OHepaHHOHHOﬁ apeHbl HCABUXHWMOI'O HMYIIECTBA, B KOTOPOM q)OH}I SABIACTCA ap€HAaTOpoOM, H
0053aTeNIbCTBO NPU3HACTCA C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JarT:

v\ jara nepejiaud 00bEKTa HEBHKAMOCTH B apeH/1y 110 aKTy IpueMa-Tepeauu;
v/ Jiata BCTYIUIEHHUS B CUITY JIOTOBOPA apEH/IbI;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HEJIBI)KUMOT0 UMYILIECTBA.

JlaHHbBIE JOTOBOPHI IPU3HAIOTCS A0 HACTYIIIEHUSI MOMEHTA:

- OANMCAHUS aKTa BO3BpaTa UMYIECTBA apPEH/101aTeII0;

- nepenauu [IM®D npas n 0643aTeNBCTB 110 JOTOBOPY TPETHEMY JIUILY;

- TIpOYero mpeKpameHus MpaB U 00s3aTeIbCTB MO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATEIHCTBOM HJIH JOTOBOPOM.

[Ipu3Hanue axkTHBa M 00SA3aTENBCTBA IO JOTOBOPY apeHAbl HE MPOU3BOIUTCS B CICAYIOIINX
CITydasx:

- ecII CPOK JoroBopa apeHnasl He mpeBbimaeT | (OamH) rox (IIpH 3TOM IPOJIOHTAIMHA CPOKa
JICHCTBHUS TOTOBOPA apEHIBI HE MPOUCXOANT) (KPATKOCPOYHAs apeH/Ia);

- €CIM XapaKTepUCTUKU COOTBETCTBYIOLIETO 3EMEIBHOTO YYacTKa, Ha KOTOPOM pPAaCIOJIOKEHO
HEJIBIDKUMOE MMYIIECTBO - akTUB (POH/A, B YAaCTHOCTH, €ro I'paHuIbl, ¥ (MJM) yCIOBHUS JOTOBOPOB, Ha
OCHOBAaHMU KOTOPBIX OCYIIECTBIISIETCSl MCIOIb30BAHME TaKOrO YydacTKa, HE MPEANojararT, 4TO
UMYIIECTBEHHBIE TIpaBa Ha HEr0 MOTYT I€HEPUPOBATH CAMOCTOSATENIBHYIO YKOHOMHUUYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CJIEJIKU OT/IEJIFHO OT PACIIOJIOKEHHOTO Ha HEM 3/1aHusl (CTPOCHHS, COOPYKEHHS), a TaKKe
€CIIM CIPaBeUIMBas CTOMMOCTb JOTrOBOpa apeHAbl OMNOCPEJOBAHHO YYMTBHIBAETCS OLECHIIMKOM B
CIpaBeIIMBON CTOMMOCTH TaKOT'0 00BEKTa HEBI)KUMOCTH.

[Ipu ompeneneHnn cpoka apeHABl HEOOXOIMMO YYHUTHIBATh PEAJBbHBIA CPOK apeHIBl C Y4EeTOM
BO3MOYKHOH IpoJsioHTanuy. Ecii Ha 1aTy 3aKiIoueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT AaThl OKOHYAHHUS CPOKa apeHBl IO JOTOBOPY, TaKyl0 apeHay HEOOXOIHMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CropaBeuinBasi CTOMMOCTb IIpaB IO JOTOBOPY apeHAbl, apeHJaToOpoOM IO KOTOPOMY SIBIISETCS
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I[IU®, onpenensiercs Ha OCHOBAHMH OTYETAa OLCHIIMKA COOTBETCTBYIOIIEro TpeboBaHusM DenepanibHOro
3akoHa "OO MHBECTUIIMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHBIX aKTOB, YKa3aHUs
Ne 3758-Y u nacroamux IIpasun onpenenenus CHA.

I[Ipu »TOM B cOCTaB KpPEAMTOPCKOW 3aJ0/KEHHOCTH BKJIOYAETCS CHpaBelIMBasi CTOMMOCTh
00513aTENBLCTB 110 TAKOMY JIOTOBOPY OMEPAIMOHHON apeH IBL.

O0s13aTenbCTBa O YIUIaTE APSHTHON IUIATHI OIICHUBAIOTCS CIIEIYIOIINM 00pa3oM:

ITo moroBopam omeparOHHON apeH b, B KOTOPHIX DOH/ BRICTYNACT apeHAATOPOM, KPEIUTOPCKAS
3aJJOJDKCHHOCTh B CyMME IIJIaTerka, HOAJIEKAIIETO OIUIATe 3a PacyeTHBIM NepuoA (TMepuo omnpeaesieMbli
JOTOBOPOM  apeHAbl, Kak IEpHoJ, 3a KOTOPbIH  MNPOM3BOAUTCS  ApCHOHBIM  IUIATEX  —
MECSI/KBapTaJl/IOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHWS TEKYIIETO pacdeTHOro mepuoma B
cily4yae ecJiv IOCIIeIHUH JICHb TaKOTo IepHo/ia sBIIseTCs HepaObouuM JHEM, KpeAUTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOIrO IIaTeXa 3a BECh PACUETHBIA MEpUOJ| NMPU3HAETCS Ha MOCIEAHUI pabounil neHb
neprosia C ydyeToM Hepaboumx IHEW mocie naTbl pacdyera. Kpenuropckas 3aJ0/DKEHHOCTh IIpeKpaiiaeTr
NpU3HABAThCS B JaTy CIMCAHUS JICHE)KHBIX CPEACTB B cYeT OIUIaThl 3anoivkeHHOcTH Ponpom. Ecnm
apeHHas riaTa omiayeHa MoHIOM aBaHCOM, TO MPEKpalleHHe NIPU3HAHUS KPEIUTOPCKON 3310JKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C NpEKpallleHHeM MpPU3HAHUS OTPaXCHHOM paHee B KauyecTBE aKTHBa
MPEIONIIATHl 10 COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenenust CHA Ha gary, KOTOpast HE COBIAaaeT
C JaTOil OKOHYAHWS TEKYLIETO0 PacdeTHOTO IIEPHUOJa/TIOCIEAHNM pabodiM THEM TEKYILIEro pacdeTHOTO
Meprosia JIOTOMHHUTENBPHO TIPH3HACTCS KPEAMTOPCKas 33/J0JDKEHHOCTh B CYMME, pacCUMTaHHOM
MPOTIOPIIMOHAIIFHO KONMMUYEeCTBY AHEH no matel omnpeneneHus CUA. Takas 3a10KEHHOCTh NMPU3HAETCS B
nesb onpenenennss CHA u paccunTbiBaeTcst Mo popmyie:

t—tp+1

K3a=Fs———r0r

rue:

F — apeHHbIH IIaTekK, OTHOCAIINHCS K TEKYIIEMY [IEPHOLY,

t — ;mara OleHKH,

tp — JaTa Havaja pacyeTHOTrO MEpUO/a,

t; — JaTa OKOHYAHHS PACUETHOI'O TIEPHOJIA.

CnpaBennuBasg CTOMMOCTb KPEOUTOPCKOH 3aJ0/DKEHHOCTH IO JOTOBOpaM apeHibl, CPOKOM o 1
(OnHoro) rosa (KpaTKOCpOYHas apeHjia) oIpeaenseTcs:

- Ha Kaxayto naty onpenenenus CUA, B pasmepe 00s13aTeNIbCTB 110 JOTOBOPY Ha YKa3aHHYIO ary. B
cllydae, ecii 0053aTelbCcTBA IO JOTOBOPY HE MOTYT OBITh HAJ@XKHO ONpPEAENICHBl HAa TaKylo AaTy, TO
MPUMEHAIOTCA METOABI AllIIPOKCUMAIIH.

CnpaBeuiBasi CTOMMOCTD KPEINTOPCKON 3aJ0JKEHHOCTH (00s3aTeNIbCTB) O JOTOBOPaM apeHpl,
3aKITI0OYEHHON Ha cpok Oonee 1 (OmHOTO) roja (oArocpodHas apeHaa) OonpenessieTcs Mo NPUBEICHHON K
JlaTeé OLEHKM CyMME apeHIHBIX IUIaTeKed Ha BEeChb CPOK JEWCTBUS JOroBOpa apeHAbl MO0 METOAY
NPHUBEACHHON CTOMMOCTH JeHEKHBIX 1MOTOKOB (IIpminoxkenwe 1). Ilpu 3TOM Takoi CPOK HE IOJDKEH
MPEBBIMATh CPOK AercTBHs [IpaBun qoBepUTeabHOrO ypasneHuss GoHIOM.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOIMMO YYHTHIBATh PEAJbHBIM CPOK apeHAbl C y4eTOM
BO3MOYKHOH IposioHranuy. Eciii Ha #AaTy 3aKiIIOUeHHs 0TOBOpa M3BECTHO, YTO CPOK apeH[sl OyaeT Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TAKYIO apeHJy HeoOXOIUMO
paccMaTpuBaTh KakK JOJrOCPOYHYIO.

B kauecTBe cTaBKM IUCKOHTUPOBAHUS HUCIIOJIb3YETCS CTaBKA, YCTAHOBIJICHHAS IOTOBOPOM B CIlydyae ee
COOTBETCTBHSI PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 J0TOBOPY HAXOIMTCS B AMAIA30HE, ONPEIEIICHHOM C
Y4ETOM BOJATHUIBHOCTH PBIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C y4eTOM MOCIEAHEH pacKphITOH
cTaBKH. JMana3oH ONpeeNaeTCs aHaIOTHYHO MOPAIKY, OIMCAaHHOMY B pazzene 4 I[Ipasui.

B uHBIX cnydasx HCNONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAsS cTaBKa ONpeesseTcs 10 COCTOSHUIO Ha
Ka)JIbIil pabOYHii ICHB (IaTa OILICHKN).

B xauecTBe pHIHOYHO CTaBKU IPUMEHSETCS CPEIHEB3BEIICHHAS IPOLIEHTHAs CTaBKa M0 KPeIUTaM B
pyOJsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBII CPOK (COMOCTaBHMBIH CPOK — CPOK, OCTaBIIMHCS Ha
JaTy OLEHKH [0 TIOTAlIeHHS OICHUBAEMOW KPEAUTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
HE(UHAHCOBBIM OPTaHMU3ALMAM (I JOJDKHUKOB, SBIIIOMINXCS IOPHINIECKUMHE JTUIIAMHA) FITH (PH3HY €CKUM
aunaM (U1 JOJDKHUKOB, SIBISTIONIMXCS (DPM3MYECKMMHU JHIaMu), B menoM 1o Poccuiickoit @eneparmn,
packpeiBaeMasi Ha odpunHaibHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEpHYTOM
IIKaIoH®,

5 Ycrounnk urpopmarmu: OdunuansHbii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus mo
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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Ecnu nmocnenusisi packpoitas Ha caiite banka Poccuu cpenHeB3BellleHHas CTaBKa MO KpeAUTaM
paccunMTaHa paHee, YeM 3a Mecdll MEePBOHAYAILHOIO NMPU3HAHUS WJIM AAThl OLIGHKH, a TaKKe B CiIydae
M3MEHEHHUs1 KitoueBol cTtaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUN MOIXO0;

- KioueBasi ctaBka banka Poccum, neiicTBoBaBmiasi B Mecsile, 3a KOTOPBIM ompeneiaeHa
CpPEIHEB3BEILICHHAsl CTaBKa [0 KpEeAWTaM, CpaBHMBAaeTCid C KIO4YeBOM craBko banka Poccun,
JIEHCTBYIOIIEH B MecsIle ITepBOHAYAIBHOTO IPU3HAHMS / ¢ I3MEHEHHOH KirroueBoit cTaBkoit banka Poccnu;

- ecnu KimroueBas craBka banka Poccun He M3MeEHMJIACh O MOMEHTa IEPBOHAYAIBLHOTO
NPYU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPU3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
IIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPBITasl CPEAHEB3BELLIEHHAS CTaBKa I10 KPEAUTAM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmnach (B TOM dHCIe 10 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHASI CTABKA ONPEACISCTCS 0 (hopMyIie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.psm. - OLIGHKA CPEIHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTaBKU;

Teppon. - CPETHEB3BEIICHHAS IPOIICHTHAS CTaBKA IO KPeIUTaM B pyOIISIX W MHOCTPAHHOW BaIIIOTE,
myonukyemas Ha opumansHOM caiite banka Poccum, 3a mecsn, Hanbonee ONM3KHIA K JaTe OICHKH, 11O
KpeauTaM CO CPOKOM IpPUBJEYEHHMS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMiiCS Ha
OTYETHYIO ATy JI0 MTOTAIICHUs OIICHUBAeMON TeOUTOPCKON 33aJ0KEHHOCTH;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCqp. - cpennss ximroueBas ctaBka banka Poccun 3a kaneHgapHbII Mecsl, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp.porm.-

Cpenusisi 3a KaJleHIApHBINA MecCsIl KiroueBas ctaBka banka Poccuu paccuuthiBaeTcs mo popmyiie:

_ E[ Kl:l % T[
' - T ’
rae:
T — KonM4ecTBO JHEHN B KaJE€HIapPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS MPOIICHTHAS CTaBKa,
KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,
T; — KONMuYecTBO IHEW KAJEHJAPHOrO MECsAIa, B TEUEHHE KOTOPBIX JEHCTBOBANA MPOIEHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccum, onpenensemas pacdeTHBIM
MyTEeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJ€E 3alsTOM.

IIpexpamenue NpU3HAHUS KPeAUTOPCKO 32/10/KEHHOCTH :

[Ipu3HaHuE KpeAUTOPCKON 33J0IKEHHOCTH U MOJTyYEHHBIX NPEAOIUIAT PEKPAIIAETCs B CIy4dae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHuii o JHKBHAALMM KOHTpareHTa B THOpSJIKeE,
YCTaHOBJIEHHOM JIEMCTBYIOIINM 3aKOHOIATENBLCTBOM;

- MPOYEro MpeKpaIieHus: 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIHCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, MIPEAYCMOTPEHHBIM NooKeHusiMu TaBbl 26 'K PD) nim noroopom.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CripaBeUTMBOM CTOMMOCTBIO 00SI3aTENBCTB 110 BhIIaYe HHBECTHIIMOHHBIX TIA€B IPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAS HA OAHKOBCKUH CYET, OTKPBITHIN YTIPaBIISIONICH KOMITaHUEH [T y4eTa
umyiectsa OoHa B OIUIaTy HHBECTULIMOHHBIX MAEB.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENIECTB MO BRITUIATE ICHE)KHOW KOMIICHCAIUH TIPH MTOTAIICHIH
MHBCCTHUIIMOHHBIX I1AaCB HpI/I3HaETC$[ CyMMa JCHCKHBIX Cpe}ICTB, HpI/I‘II/ITaIOHIaSICSI K BBIIJIATC BJIAACJIbIIAM
WHBCCTUIIMOHHBIX IIACB, paCC‘II/ITaHHaﬂ JINLIOM, OCyH_IeCTBJ'ISIIOH_II/IM BCICHUC peeCTpa MNHBECTUIIMOHHBIX
[Ia€B U COIVIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTEJBCTB TIO BBITUIATE HAJIOTa HAa JOXOJbI (PU3UUYECKUX JIHI]
l'IpI/I3HaCTCH CyMMa Hajiora, HCYHUCJICHHas Ha llaTy BBIIIJIATBI O0X0Ja HaﬁII_IPIKaM anaBnmomeﬁ
KOMITAaHUEM.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oH, COOCTBEHHBIX JCHEKHBIX CPEICTB YHpaBisromel kommanuud DoHIA, HCIONB30BAHHBIX €I IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIlMM B CBSI3U C IMOTalleHHMeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHast OT YPaBJsIOUIe KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB M0 BBHIIUIATE JOXOJ0B ITAWIINKAM OIICHUBACTCS B CYMME
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAJENbllaM HHBECTUIMOHHBIX NAeB.

CrpaBeyIMBOI CTOUMOCTBIO 0053aTE€NLCTB, TIOIEKANINX UCIIOJHEHUIO 3a cueT akTUBOB DOoHMa, B
TOM YHcie 0053aTEbCTB 110 BHIIUIATE BOHATPAXKICHNS Y IpaBIsonie komnanny, Crennani3upoBaHHOMY
Jleno3utaputo, ayIuTopy, JUILy, OCYIIECTBIIAIOMEMY BEACHHE PEECTPa BIIaAebIIeB NHBECTUIITMOHHBIX MaeB
®donna, 003aTENHCTB MO YIUIATE CYMM CKHJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoOK
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K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOIO mas) Ympaisiomed komnanud DoHna u (WIM) areHTaM 1o
BbIJIa4e, IMOTAIICHUI0 W OOMEHY HWHBECTUIIMOHHBIX I1a€B, a TaKKe 00s3aTe]bCTB IO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a cyeT uMyiiecTBa PoHa B COOTBETCTBUH C TPEOOBAHUSIMHU JICHCTBYIOIICTO
3aKOHOJATEeNIbCTBA, NPU3HACTCS CTOUMOCTh BO3HarpaxaeHus (yCiayr, CKUIKH, Haja0aBKHU)/MHBIX
0053aTENLCTB, pacCUMTaHHAs HUCXONsd u3 ycioBuid noroBopoB (IIpaBui TOBEPUTEIBHOTO YIPaBIICHUS
umyiiectBoM ®onaa)® uianm ykasaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, IpPHUKa3aX, HHBIX JOKYMEHTaX, MOATBEP)KJAIOIINX AaKTHBEI W 00s3aTeNbCTBa
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

O1eHKa MHBIX BUJIOB KPEAUTOPCKOM 3a10JKEHHOCTH -

Kpenutopckas 3aq0mKEeHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAS 3aI0JDKEHHOCTh MO HAaJoraM,
00s13aTeNbCTBA TI0  BHIIIIATE BO3HATPKACHUS YmpaBmomed kommanud, CHeruaan3upOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHHE PEECTpa BIaAEIblEB HHBECTUIIMOHHBIX MaeB
®doHa, 0053aTENBCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Tas) Ympasistomied komnanun PoHna u (WIM) areHTaM 10
BbIJIa4e, TOTANICHHIO M OOMEHY WHBECTHIMOHHBIX TI1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0KCHHOCTD,
MOJyICKAINAsl TOTAlICHUIO JICHS)KHBIMUA OICHHBACTCSI B HOMHHAIBHOM CymMMe 00s3aTeNbeTBa (Ui
3aiMOB/KPEIUTOB TOJYUYCHHBIX: OLICHUBACTCSA B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HAYUCIICHHBIC, UCXOIS
W3 TPOIIEHTHON CTaBKH ITO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), IMOAJISKAIIEro OIrIaTe
VYpasinsitomei komnanueit @onna.

Kpenuropckas 3a10IKCHHOCTD, TOJIS)KAIIAsl MOTAIICHUIO MMYIIIECTBOM, BO3HHKINAS IO TOTOBOPaM
MEHBI, HOBallMM W JAPYIUM aHAJIOTUYHBIM [OTOBOpPaM, OIICHUBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJUIEKAIIETO Tepejade, B COOTBETCTBHH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOM CTOMMOCTH TaKOTO
HMMYIIECTBA, YCTAHOBJIEHHBIM HacTosiuMU [IpaBunamu.

[TonydeHHbIE IPEAOIIATHI OIEHUBAIOTCS B CyMME MOJIYYEHHBIX J€HEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEHTa CHPaBeJIMBOl  CTOMMOCTH,

OﬂpeﬂeﬂeHHOﬁ B BAJIIOTE.

CToMMOCTh aKTHBOB M BEIMYHHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacdyera CHUA, npunumaercst B pacuer CHA B Bamore onpeznenenust CUA mo OGHpikeBOMY KypCy 3aKpbITHS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpeseNieHHs UX CIIPaBeIMBOM cTouMocTH (nanee nata —1T).
Ecmu Oupxkesoit kype 3akpeitus (TOD) [TAO Mockosckas bupxa Ha maty T oTcyTcTByeT, TO it
pacueToB ucnonb3yercs Kype LlentpansHoro banka Poccuiickoii @enepanuu.

B cnyuae ecnum LlentpanbHbiM bankom Poccuiickoit ®enepauuun HE YCTaHOBJIEH KypcC
WHOCTPAaHHOH BaJIFOTHI, B KOTOPOil BRIPa)KEHA CTOMMOCTD aKTHBOB (0053aTENBCTB), K BAIIIOTE ONPECIICHUS
CYHA B coorerctBuu ¢ I[lpasunamu Y I[IN®, neiicrByromumu Ha naty ompexnenenuss CUA, To
UCTIONIB3YETCS. COOTHOIIEHHE MEXIy KypCcOM HHOCTPAaHHOM BallOTHI M BamoTod onpepenenus CYA B
cootBercTBUM C IIpaBumamu IV IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BAQJIIOT MO0 OTHOIICHHIO K POCCHICKOMY pyOIqIo, yCTaHOBIEHHOTO LleHTpambHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaU€HHE OKPYTJISETCSA MO MpaBUiIaM MaTeMaTH4YEeCKOTO
OKPYTJICHHUS 10 NMATHAIIATH 3HAKOB MOCIIE 3aMATOMH.

V. Ilopsanok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHHA  TAaKOI0 pe3epBa, a TaKkKe IMOPAAOK  y4yera
BOZHAIPAKIEHUN M Pacxod0B, CBA3AHHBIX C J0BEPHUTEJbHLIM
ynpasjienueM Pongom.

® B coorserctBun ¢ m. 4.49 KoHIENTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX CoBetomM mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHMKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

TIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, mpenocTaBisiiorcss B CHenuann3upOBaHHBIN
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMU®. [pu otcyTcTBHM Takoro 00beMa CTaTUCTHKU METOJ| AlIPOKCHMAIIMH MPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHns: JOKyMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTHPOBKA HAYHCICHHBIX 00513aTENbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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Peseps Ha BBIIUIATY BO3HATPAXKICHUS YNPABIAIOLIEH KOMIAHMUM, CIELUAIN3UPOBAHHOMY
JICTIO3UTApUI0, ayAUTOPCKOM OpraHu3alnuy, oueHIKy @PoHAa U JHUIy, OCYLIECTBIAIOLUIEMY BeICHHE
peecTpa BIaJeNbleB MHBECTULMOHHBIX naeB DoHJa (majnee — pe3epB Ha BBHIIATY BO3HArpakJeHUs) HE
(dopmupyeTcsi U HEe BKIIOYAETCS B COCTAaB 0053aTENbCTB IPH ONPEICICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

PezepB Ha BBIIUIATY BO3HArPAXICHHS, pa3Mep KOTOPOTO 3aBHCHT OT PE3YJIbTATOB
WHBECTHPOBAHNUS, HE BKIFOUAETCS B COCTaB 00s3aTenbcTB DoHTa.

Wnsie peszepsrsl B PoHIE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

IIpusnanue ¥ omiaara o0A3aTeNbCTB 10 BBIILIATE BO3HATPAKACHUS YNPaBJAOIICH KOMIIaHHUH,
CIEeNHATU3NPOBAHHOIO IeMO3UTAPHS, CHENUATH3MPOBAHHOIO PErucTPaTopa, ayaAuTopa, OLCHINKA
(tonbko niast UNITU® u 3IIAD), 6up:xu (Toabko s BIIM®) B nepuox NpuoCTAHOBJIECHHUS BbIIA4H,
NorameHnss ¥ o0MeHa MHBECTHMIMOHHBIX NaeB B CBSI3M CO CJIOXKHBIIeHcs HAa (HHAHCOBOM DPBIHKe
IKCTPAOPANHAPHOI cuTyanueli (B TOM 4Hcie ¢ BBeJICHHBIMH HeJPY/KeCTBEHHBIMH roCyJapcTBaMH
OrpaHMYEeHUSIMH)

[lpu3znanue W omiata o0s3aTENLCTB 110 BBIIUIATE BO3HATPAXKICHHWH yNpaBisIomleld  KOMITaHHH,
CHETHANM3UPOBAHHOMY JICTIO3UTAPHIO, ayIUTOPCKOH opraHm3anud, omneHmmky IIN® (tombko mms
UIMN®/3IUD), Oupxe (Tompko mns OupskeBoro [IM®) m nuiy, OCyIIECTBISIONMIEMY BEICHHE peecTpa
BJIaIeTblIeB MHBECTUIIMOHHBIX MacB [ID, B TedeHWe KaJeHIApHOTO Tofida MOXET OCYIIECTBIATHCS 0e3
Ha4YMCIICHUS Pe3epBa Ha BBIIUIATY COOTBETCTBYIONIMX BO3HATPAXKICHHUH, IPH OJHOBPEMEHHO COOIIOJCHUHN
CIEAYIOMNX YCIIOBHM:

1) mpusHaHue u oOIlata o00s3aTENLCTB 10 BHIIJIATE BO3HATPAXKIEHUN O€3 HauuCIeHUs pe3epBa
OCYLIECTBIISIETCS 0 MOMEHTA BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T D;

2) HayHClIEHHE M OIUIaTa 00s3aTeNIbCTB IO BBIIUIATE BO3HATPAXKJICHUIH OCYIIECTBISIETCS B IpeAenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasieHus [IM® npenenbHbIX pa3sMepoB BO3HAIpaXICHUH;
3) Ynpagisitomasi KOMIIaHHs P OTpeielieHHH (pakTHYeCKOTO pa3Mepa BO3HATPaXKICHUsI PYKOBOJICTBYETCS
(akTOpamMH BO3MOXKHOT'O HEOOOCHOBAHHOI'O 3aBBILICHUS BO3HArpaXKICHUS, YKa3aHHBIM B NUCbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

Vi.llopsanok  yperyJiupoBaHMsl  Pa3sHOLJIACHH  MeXAy  YHpasJsiioLiei
koMnanued 1 Crnenuaan3MpoBaHHbIM JCMO3UTAPHEM NPH OINpedeJeHHN
CTOUMOCTH YHMCTBIX AKTHBOB

Ipouecc ceepku CHA

VYnpasmsromas koMmnanus 1 Crienuaan3upoBaHHBIA JETO3UTapuii Ha naTel ompeneneHust CUA,
npenycMoTpennble pasnenom Il Hactosmux [IpaBui, ocymecTBisitoT oOs3atenbHyr cBepky CUA u
CTOMMOCTH OJHOTO MHBecTHUIMOHHOTO Tas ®onpa. it sToro Ympapinsiomas KoMmmaHus (GOpMHPYET U
nepeaaeT B Cenuain3upoBaHHbIN IENO3UTapUI CIIPABKY O CTOMMOCTH YHCTBIX akTHBOB DoHa.

Creunanu3upoBaHHBIM Jeno3uTapuil ocymectBiaser cBepky CUHA u pacuéTHOH CTOMMOCTH
OJTHOTO HMHBECTHUIMOHHOTO mas DoHIa, pacCUNTaHHBIX YNPaBIAIOMICH KOMIAaHUEH, ¢ COOCTBEHHBIMHU
pacuéTaMu JaHHBIX MOKa3aTeIeH.

IIpaBunsHOCTS onpenenenuss CHA u pacd€THON CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO 1asg PoHaa
MOJATBEPIKIAeTCA MOAMUCHIO YIOJTHOMOUYEHHOTO Jinija Crenuain3upoBaHHOIO IETO3UTapus U 3aBepseTCs
nedaThio Crennanu3upoBaHHOTO ACMO3UTAPHS Ha CIIPABKE O CTOMMOCTH YHCTHIX aKTHBOB DOHTA.

B ciydae oOHapyXeHHs CYLIECTBEHHBIX PACXOXIEHHUH, BBIABICHHBIX B IIPOLIECCE CBEPKH,
Crienanu3upoOBaHHBI  JEMO3WTApUil  HANpaBsieT  YTNPaBIAOMIEH KOMIAHWM HHOOpMAIMIO C
pe3yapTaTaMH MO CBepKe NAaHHBIX yuéra mMmymecTBa QOHAA C yKa3zaHWEM IO3WIMNH, 0 KOTOPHIM OBLTH
00OHapy>KEHbI JaHHBIE PACXOXKICHUSL.

BuisiBieHune pacxoxaeHuii B nponecce ceepkn CHA

IIpu BbISIBIEHMM PACcXOXJIEHHH Mo cocTaBy akTuBOB npu pacuére CHA donna Ymnpasistomas
koMItauusi M Crienuaan3upoBaHHBIN JIENO3UTApUi OCYIIECTBISIOT CBEPKY AKTHBOB M 00s3aTENIBCTB, IO
KOTOPBIM BBISIBIIEHBI PACX0XK/EHHS, Ha IPEAMET NPAaBUIBHOCTU UX y4E€Ta B COOTBETCTBUHU C KPUTEPUSIMH UX
TpH3HAHUS (IPEeKpaneHus IPU3HAHU).

I[Ipu oOHapyXeHWHM pPACXOXIEHWH [0 CTOMMOCTH akTHBOB mpu pacuére CUA Donpa
VYpasisitomnias koMmanus 1 Creruain3upoBaHHBIN IETIO3UTAPHA OCYIIECTBIIIOT CIASAYIONINE TSHCTBUS:

— cBepka wWH(pOpPMAINK, HWCIOIB3YyeMOH Uil ONpEAETICHHS CIPaBEINIMBOM CTOMMOCTH
akTUBOB (00s3aTenscTB) DOHMA, B TOM YHCIIE, €€ NCTOYHUKOB H MOPSIKA UX BBIOOPA;

— CBEpKa MOPSAJIKAa KOHBEPTAllMM BEIUYUH CTOUMOCTEH, BBIPAXXEHHBIX B OJHOM BalOTe, B

54



JpYTYIO BaJIOTY.

Ilocne ycTpaHeHus BBISBIEHHONM NpUYMHBI pacxoxnaeHuil B pacuere CYA Vmpasnsromas
komnaHus U Crenuanu3upoBaHHbIN JeNo3uTapuil HOBTOPHO OCYIIECTBISAIOT AeHCTBUS, IPEAYCMOTPEHHEIE
nporeccoM cBepku CHA.

BoisiBienue omuoku B pacuere CUA M cTOUMOCTH 0JHOTO HHBECTHIMOHHOTO Mas.

B ciriygae BeIABNIEHHA OMMOKW/MOSBICHHUS HOBOW mH(popMmarmu B pacuére CUA m cTOoMMOCTH
OJHOTO WHBECTHLIHOHHOTO mast CHennalu3upoBaHHBIM AEHNO3WTApHH M YTIPABISIONIas KOMIAHUS HE
no3nuee 5 (Ilatn) pabounx mHEH ¢ yka3aHHOW HaThl 0(pOpMITIOT AKT BEISBIIEHHUS ommOKku B pacuére CUA
Y TIPOBOASAT COOTBETCTBYIOIIYIO MPOLEAYPY KOPPEKTHPOBKH OLIHOKH.

B cnydae, ecin Ha Aaty, MO COCTOSHHIO Ha KOTOPYIO BBISBJICHA OIINOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTENBCTBA), UCTIONB30BaHHON B pacuére, coctaBiser MeHee, ueM 0,1% xoppektHorn CHA, u
oTkinoHeHue CYA Ha 3TOT MOMEHT pacueTa coctaBisier MeHee 0,1% xoppextHoit CHA (nmanee UMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS NPOBEpPKA, HE TIpHBENa JM BBUBJICHHAS OMIMOKA K OTKJIOHEHHSM,
coctasisronmmM 0,1% u 6onee ot koppektHoH CUA, B OC/IEAYIONIHNX JaTax.

Ecnu paccunTanHble OTKIOHEHHS B Kaxayro U3 naT coctaBwin meHee 0,1%, nepepacuér CHA u
CTOUMOCTH OJIHOTO HWHBECTUIMOHHOrO masg @oHAa He MNpOU3BOAUTCS. YIMpaBidolias KOMIAHUA U
Crnennanu3upoBaHHBIA JEMO3UTApHN TNPUHUMAIOT BCE HEOOXOAWMBIE MEphl ISl TNPEAOTBPALICHUS
MOBTOPEHHUS OITUOKH B OyAyIIIEM.

B cnydae, xorma B Kakyro-1u00 n3 maT 00a OTKIOHEHHWS WIM OJHO M3 HuX coctaBiser 0,1% wu
Oonee xoppektHoit CHA, Yrpasisttomas koMmnaans U Clennann3upOBaHHBIN TENO3UTApUi OCYIIECTBILSIIOT
nepepacyét CHA M CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Nasg PoHza 3a BeCch NMEPHO, HAUYMHAS C JAThI
JIOTYIICHUS OIIUOKH.

B ciydae, eciiu ¢ MOMeHTa JomymeHus: oluOKy, npuBeniieii k nepepacyéry CHA u croumoctu
OJTHOTO HHBeCTHLMOHHOro masg MoHJa, OCYLIECTBIUINCH ONEpalldd IO BbIAAYE WM IOTAIICHUIO
WHBECTUIIMOHHBIX T1ae€B, TO YTpaBIAOIIag KOMIAHHUS OCYHIECTBISIET pacuéThl ¢ BIajAeibLiaMHU
MHBECTHLMOHHBIX TTaeB DoHJa 110 BO3MEILEHHUIO yiiepOa B COOTBETCTBHU ¢ TPEOOBaHHUIMH JICHCTBYIOIIETO
3aKOHO/JATEIbCTRA.

ITpn HeoOXxommMocTH Ympapisiomas Komnanus 1 CrenHann3upoBaHHBIA JCMO3UTapUA BHOCST
HCTIPABJICHUS B PETUCTPHI yUeTa.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS AJIS METOAUKH OLEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBmnax ompeneneHus CYA B cioydae HPOCPOUYKM HCHOJIHEHHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJ0/DKCHHOCTh Oy[eT peann3oBaHa YIPaBISFOLICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHMS 00S3aTENbCTB HE JOJDKHBI MPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIMX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 0053aTEIBCTB B paMKax OIEPal[HOHHOTO LKA, He
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALMOHHOW (HAampUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH aHAJINW3 YPOBHA pHCKA IO JEOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXyl OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [TND;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IPOCPOUYCHHOW.

Jns  neneid mpoBeneHWs  aHanMW3a, YIPaBIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyF0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MEepHBIX 3aTpaTr M yCUIINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/ICIIsIET:

— BO3MOXKHOCTH KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHs MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DPUHAHCOBOW HAaJIeKHOCTH/(DMHAHCOBOM YCTOHYMBOCTH TaKOTro
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[N ®, apernaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHH3aLMKM U NPOoYHe O0s3aHHBIE 110 aKTHBaM
[T ® nuna.

Jdedoar - HacTymneHue (BbIIBIECHHE) JIIOOOTO M3 HIKEIIEPEUUCIIEHHBIX COOBITHH W OTCYTCTBHE
YPETYIMPOBaHMS CUTYyallul Ha CPOKH, OIpeZessieMble OTIEIbHO ISl Pa3HOTO BHJA aKTHBOB/00S3aTEIbCTB
(pu HapymieHHH 0053aTeNbCTB HAa MEHBIIMH CPOK, HO OOJBIINHA, YeM A HPU3HAHHS OINEepPaIrlOHHOMN
3a/I0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHYECKUM /1edoIToM):

— HapymieHne o00s3aTeNbCTB 10 BBIIUIATE JCHEXHBIX CPEACTB WM Ilepeiade IIpas,
MMYIIIECTBA Mepe]] KpeaUTOpaMi/3aiMOaBLIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aEeMINMKAa HWCIOIHUTH BBIMICyKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KakuMX-JIMOO OOCTOSTENBbCTB 0O€3 NPUHATHS CHENHAIBHBIX Mep (Hampumep,
peanuzaiuy 3auora).

HpGILGHBHHC CPOKHU NPpHU3HAHUSA ,HC(i)OJ'ITa JJIA pas3IMYHbIX BUJOB 3aJ0JDKCHHOCTH

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aEMIIIUKOB

Cpok

56



7 pabouux aHEH s

pOoccHiicKIX
. 7 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX YMUTCHTOB 9
JHEH Juist
WHOCTPaHHBIX

SMHTEHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 paboumx juHel

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuauyeckux i nepen

1D 90 nHel

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iMIe BBINIE, NPH 3TOM CyMMa JONIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNIbCTBAM € HAPYIICHHEM IPENEIBHOTO CPOKA IOTAIICHMS 3aJ0JDKEHHOCTH MOXKET COCTaBISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TPUPABHUBAETCA IMpPH HAIMYMM MOTHUBHUPOBAHHOTO CYXICHHS YIpaBIAIOMIEH KOMIAHUM I10
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBA KOHTPAreHTOB, B TOM YHCIIE 10 BHIIIJIATE KYIOHOB U ANBUICH/IOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPHUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
baukunr», 1. JIrokcemMOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLMOHHBIX JICHCTBHHA HHOCTPAHHBIX
rocy/iapcTB M (M) peryJupyromux opraHoB. JledosiT B OTHOLIEHWH CaMOro KOHTpareHra, B TOM YHCIIe
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTamMu Poccuiickoit @enepanny Win HHOCTPAaHHBIX TOCyapcTB HH(GopManus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOe OIMyONMKOBaHUE PEIICHUS O Hayaje NMPUMEHEHHS K dMHUTEHTY/NOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOLICHUS! U IIPUCOCANHEHUSI.

1.6. [TpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy»eHHEe KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMILIUKa HCIOJIHUTH 00s3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHUS CICIHATbHBIX Mep (HapUMep, peain3alliy 3aj10ra).

2. B orHOomenun pusnyecknx aun K AeGoTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisonieMy akTuBbl [ITU®D, a Taxoke modoro nHOro o0s3arTenbpCTBa IeOUTOpPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe ONMyONMKOBAHWE DEIICHHWS O Hadaje NPUMEHEHHS K JHIy TNPOLEeayp

7 JlaHHBIA CPOK MCTIONB3yeTCS TONBKO B CIydae HANMUKS COOOMIEHM OT SMWTEHTA, AreHTA HIM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

8 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO MPU HATUYHH COOOLICHUH O BBIMLIATE JUBHICHIOB SMUTCHTOM.

57



0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar no pazsanyHbIM aKTHBAM, OTHOCSIMMCS K KOHTPAreHTy.

3.1 B citydae BOSHUKHOBEHHS 1e(oIITa 10 OMHOMY aKTHBY OCTAJIbHBIC AKTHBBI, OTHOCSIINECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
cuuTaeTcs HaXxosmumMmes B gedonre.

3.2. [NopyuuTenbcTBa M rapaHTUH HAXOAAIIErocs B NeoiTe KOHTpareHTa He PUHUMAIOTCS B
pacyer.

3.3. B cimydae HactymieHust coObIThH, ykazaHHBIX B mml. 2.1-2.6 anst QU3MYECKHMX JHI U
nm.1.1-1.7 nist r'opuandeckux I AaHHoro Paszpena, SMUTEHT/KOHTpareHT/IeOUTOP/3aeMIINK CUMTAETCS
HaxXOSIIMMCSI B COCTOSIHMM J1e(oJiTa, BCe aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSl HAXOISIIMMUCS B
COCTOSIHUU JIe(oJITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeH NS ).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCTYKUBAHUS JOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COIJIAIICHUH.

B cinyuae B0300OHOBICHHS OOCITY)KHBaHHS Jojra Mo rpaduKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLEHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydgae mosiBeHHWS (QH3MUYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIINM Oe3 BECTH, H
BO300HOBJICHUS OOCITY>KUBAHHS 33JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Omp:keBasi IUIOIIaJAKa — TOProBasi IUIONIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCJIa aKTHBHBIX) C HANOOBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJHOCTH, paCCHYUTAaHHAs K IOTrallICHHUIO.

Moramenne — Omwxkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He YacTHYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢pexTUBHAA CTABKAa AOXOJAHOCTH J0JrOBOH LIeHHOH Oymarum oT 1eHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

P — mena, or KoTOpo# paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOJHOCTH JOJTOBOM ILIEHHOM
Oymaru,

NKED — HakOIUICHHBIH KyITOHHBIH JTOXO Ha JaTy OLEHKH (MPUOABISsIETCS B TOM CIIydae, eClii IeHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB U 0053aTEJbCTB MO JOr0OBOPaM ONEPALMOHHOIN apeH/ibl, B KOTOPbIX
@DoH/ BBICTYNIaeT apeHJATOPOM, NPOCTOr0 BeKcesl, BBIAAHHOI0 KpPeIUMTHOH OpraHu3aunuei, 3aiiMoB
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 3aJ0/ILKEHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIie:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IUCKOHTHPOBaHHS B IIPOLEHTaX TOAOBHIX, OIpEICNCHHAs B COOTBETCTBHU C

Hacrosiumu [IpaBuiamu; craBka JTUCKOHTUPOBAHUS, ONpesesseMasl pacyeTHbIM IIyTeM, OKPYTIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aTbesi B COCTOSIHUM Ae(oIiTa, MOPSIOK ONPEaeIeHHsI KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY pHCKY, KOTOpass MOXET ObITh MOTepsHa B ciydae JedonTa KOHTpareHra, IOPSIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalleHusi akThBa (00A3aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOIECHTH 1 OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHAass CTOMMOCTb OYIYIIMX [EHEKHBIX IIOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB N0 A0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAeT apeHIaTopoM,
NMPOCTOr0 BeKceJIsl, BHIIAHHOI0 KPeIMTHOI opraHu3anMeii, 3aiiMOB NMOJy4YeHHbIX M OLEHKH HHBIX
BU/IOB KPEIUTOPCKOM 3310/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO (hOpMyJIe:

N CF,
FV = Z I Y
(=t (14 %] Ses
re:
PV — cripaBeBast CTOMMOCTH akTHBA (0053aTEIIECTRA);
% — CTaBKa JTUCKOHTHPOBAaHMS B TNPOICHTaX TOJOBBIX, OIMPEJACICHHAS B COOTBETCTBUU C

HacTtosmuME [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeAeiseMasl paCueTHBIM ITyTeM, OKPYTIISIETCS IO
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KoJIMYeCTBO NEHEKHBIX IOTOKOB JIO JaThl MOTalleHHUs akThBa (00s3aTeNIbCTBA), HAYMHAS C
natel onpenenenus CHA;

CF; — enmuunHa i-ro ruiareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH aKTHBa (00s3aTe€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOpA, JTaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJIbHAS J]aTa, B KOTOPYIO BO3MOXKHO IOCTYILICHHE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro ImeproAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHHUH B JIOrOBOD (B T.4. B 4aCTH M3MEHEHUS CTaBKHU IO JIOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIOJTa (IOMOJHEHMs, YaCTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO Y4TEHO rpauKoMm).

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOECICHEHHsS NPOMCXOOUT KOPPEKTHPOBKA BEIWYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranmsm (craBku KB/l MockoBckoi Oupku Ha JaTy pacyera CIPaBEJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoOKy HOramieHwus,
00bsBieHHON MockoBckoii Oupxku, KB/l nomkHa OBITH ompenesieHa pacyeTHBIM IMYTeM IO METOAUKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIaeT | KaaeHJapHbId 1CHb;

- craska RUSFAR  (http://www.moex.com/msn/ru-rusfar/) — s 3am0DKEeHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4ecTBE BPEMEHHON allbTEPHATHBHI OE3pHCKOBON CTAaBKM MM ONPEIEICHUS CIPABEAJIMBON CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHHMHM aKTHBa YIpPaBIIOMIAs KOMIIAHHMSA O(GOPMIISIET MOTHBUPOBAaHHBIM CYXICHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM IOCOOIHUTanusIM;

- CTaBKa, MOIy4alonascsa METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBkn SOFR W CTaBOK IO aMEPHKAHCKMM TOCYIApCTBEHHBIM 0oOIMranusm® Juis 3aI0JKEHHOCTH, CPOK
HorameHus KOTopoil mpessimaeT 1 KaneHIapHbIA 1eHb U HE MPEBBIAET MUHUMAIBHOIO CPOKa CTABOK 110
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR- ji1s1 331015k HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPEBbIAeT | KaleHIapHOro
JTHSL.

o B eBpo

- craBka €STR - 111 32/10/5KEHHOCTH, CPOK MOTANIEHHs] KOTOPOIi HE TIpeBbIaeT 1 KajseH1apHoro
JHS,

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnmuramusM ¢ pedtmHroM AAAY 11 3a/10/DKEHHOCTH, CPOK MOTAIl€HHst KOTOPOHl MpEBBIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4Yarolascs METOAOM JIMHEWHOM MHTEPHOJSLMK CTAaBOK HA COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHs KOTOPOHW TMpeBbINAeT | KaleHIapHBId J€Hb M HE IPEBBINIAET
MUHHMAJIBHOTO CPOKa CTaBOK T10 OOIHUTAIMIM ¢ peHTHHIOM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (JIHMOO ee MHTEepHOJANHsA, HalpuMep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

1],ecm{1)mm = Dy = Doy
R gy eemr Dy = Do
rae:

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

SHcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

10 Pcrounuk: https://www.sofrrate.com/

Ul crounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2l crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MUHHUMaNbHBIN (MaKCHMalIbHBIN) CPOK, HA KOTOPBIH ONPEAeIeH YPOBEHb MPOLECHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE MPEBBIIAONUHA (peBblatomuii) Dm, B rogax (ompenensiercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aMAToH);

RK(T) — ypoBenb mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HadeHHe CTABKHU

onpeaejasercs 10 2 3HAKOB MOCJIe 3aNATOH B NnpoueHTax u 10 4 3HAKOB B JO0JIAX.

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoexka no peiimunzy mumenma (€ciid SMUTEHT MMEET PEHUTHHI HECKOJBKUX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

b. TI'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoexka no muny smumenma:

- JUTs OOJIUTAlMU POCCUICKUX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJIsIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOmuranuy He(pUHAHCOBBIX OPTaHU3AIHIA.

d. I'pynnupoeka no eéaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTeNILCTB, K KOTOPHIM OpraHU3aIis UMeeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoanble JaHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [aHHBIE B OTHOIICHHUU
OTIpEeNIeICHHOTO aKTHBA WIIA 0053aTEIIBCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

Amnanorndssle IieHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO )K€ CETMEHTa LICHHBIX OyMmar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (évinycka) (Ipu HATUUUU PEUTUHTOB YMHUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peittunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CoOTBETCTBHE PEUTHHTOB IEpecMaTpUBAeTCI B

3aBUCUMOCTH OT H3MCHCHUA pei/'m/IHra

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSI PEUTUHIOB BHOCSTCA n3MeHeHus B [Ipasuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 ner
Boisee 5 ner

. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHranuy U ooauranuu cyobekToB PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocymapcTBeHHBIE €BPOOOIUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTHYHBIX OONHWTramumii Ha ATy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMEHHO coobmaercst Crenuann3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - MHas poccuiickas Ompxka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarnu BEIOMPAIOTCS M3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaX/I0# N3 BBIOPAHHBIX aHAJIOTMYHBIX 00aMranuii Ha naty onpenenerus CHA ¢ nomkeH ObITh He HUXeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas MOXOMHOCTh i-OM aHANOrMYHOW obOnuranuu Ha nary onpeneneHus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenuunHa Mexay IeHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toproeoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

O¢ddexTUBHAA CTAaBKa AOXOAHOCTHM OJTOBON IEHHON Oymarm OT ILeHBl P ompenemsercs mcxonms w3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii kynonHslii 10xon Ha nary onpejenenuss CHA (mpubasiseTcst B TOM cilydae, eciu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTbH [ECHEKHBIX MOTOKOB IO OOJWranuy [0 MOMEHTa €€ IOTrameHus, PacCUWTaHHAas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IIpuBeneHHAs] CTOMMOCTD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUUTHIBACTCS IO hopMyIte:

CR

PV = CQKEP¥II [z L 2

=L 1 4 ) 368

eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS Ha JATy OLECHKH IUIATE)KEH MPOIEHTOB W/MIIH OCHOBHON CYMMSBI JI0JTa TI0
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CrouMOCTh IIEHHBIX OyMar, pacCUuThIBaeMasi 10 METOLy IPUBEJCHHON CTOMMOCTH, B CITydae HaTHIHS
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpEXOaANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIHMYHON OT pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX JMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

L CF,
Pt0 = :
izzll (1+ ri+ CrSpread)"

Pt — CIpaBelJINBasi CTOMMOCTb OOJUTallnN;
| — MOPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-BIil JI€HEKHBIM MOTOK MO OONUTalK — OYAYIIUE JICHEXKHBIE MOTOKH MO OOJUranuu (BKIKOUAs

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpEJENIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeprtsl (ecim  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3pucKoBas cTaBKa B cOOTBETCTBHU ¢ [Ipmioxenuem 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK 10 BBIITATHI i-TO ICHEKHOTO TIOTOKA B TO/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm nns oueHmBaeMoil IONTOBOW IEHHOM Oymard OCHOBHBIM PBIHKOM SIBIISIETCSI OHMpIKeBOI
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
NpeABIIYIINH TOProBBIN JeHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PBIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHIOM AaHAIOTWYHBIX JONTOBBIX IIGHHBIX OyMar, Uil KOTOpbIX Ha nary pacdera CYA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJFOIAIOTCSI CICIYIONIUE YCIOBHS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B citydae eciu HEBO3MOXHO BBHIOpPATh HU OJTHOTO aHAJIOTaA, O KOTOPOMY JFOpalus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCJIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
1eHHass Oymara, a B Clydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arpernpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTa y BBIITyCKa JOJITOBOW IEHHOH OyMarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN peHTHHT. Ecii mopydnTenbCTBO MO BBIIYCKY AOJITOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJUTHBII PEUTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nmopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHas MexnyHapoaHast rpymnmna
HIKAJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna IIl
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HAcTOSIIEH METOAMKH BBIISISIOTCS CIEAYIOINE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOIIEM NOPAAKE:

CrSpread, = YTM, —r,

rae,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaOra 10 HEHE 3aKPBITHS;

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpedeIeHHBIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAylIeM B ciy4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpoK OOpalicHUsT [IECHHOH OyMaru OmpeeNnsieTcs C JaThl pacyera CIpaBeIJIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

. JIaThI TTOJTHOTO TIOTANICHHS, TIPETYCMOTPEHHOM YCIIOBUSAMH BBHIITYCKa.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUAMH BBITYCKA.

JleHexKHble TOTOKH, BKIIFOYAsi KYMOHHBIH 0XOJI, pacCUMTHIBAIOTCA B COOTBETCTBHH C YCIOBUSAMH
BBITTyCKa.

Ipu opMUpoBaHUU rpadyka JIEHEKHBIX MOTOKOB B IEJIAX pacyeTa CpaBeiIMBOI CTOMMOCTH
LEHHBIX GyMar OCYLIECTBISETCS MEPECMOTP OYAyUIMX JEHEKHBIX MOTOKOB NPH HATMYMH OOGHOBIEHHON
uHpopmanuu’;

. O BENMYMHE CTaBKH KyHoHa (I HEHHBIX OyMar, Mo KOTOPHIM MPOIEHTHbIE

CTaBKH He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HaYEHHe CTABKH KyIOHa

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

. 0 BEIMYMHE MOTralmaeMoll YacTH OCHOBHOTO Joira (Ais LEHHBIX Oymar, Mo

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

yacTell OCHOBHOTO [I0JITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAlIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX IyOnuKanuu®,

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENIEHbl Ha BECh CPOK OODAIIEHHUs, CYyMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTaTKa OCHOBHOIO JI0JIra Ha JaTy pacuera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM MOrallicHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aeB:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEpEMEHHbIE, 3HaYE€HHE KOTOPBIX HE 3aBUCUT OT PELICHHUS] IMUTEHTA, U TIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JCHE)KHOrO MOTOKA M MPOTHO3HOTO 3HAYCHUsS MHQIILUK U1l COOTBETCTBYIOIIETO MepHoIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacyeTa CHpaBe)IHHBOﬁ CTOHUMOCTH,

B¢ YUYETOM JIAaHHOTO YCJIOBUSI O JaTe Hadyaja MPUMEHEHUs paHee HEU3BECTHBIX BEJIMYHH (CTaBKU KYIOHA, CyMMBI ITOTaIllaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

14 IIpu 3TOM mepecyeTy MOIEkKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICYIOIINE 3a IaTOH OKOHYAHUSI COOTBETCTBYIOIIETO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.

67



HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONTOBBIX LEHHBIX OyMar ¢ WHACKCHPYCMBIM HOMHUHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTIOTOKA C YI€TOM MPEAIISCTBYIOMIEr0 YaCTHYHOTO TIOTAlIeHNsI OCHOBHOTO JIOJITa 10 (GOpMyJIe:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEUICHUS BBHITyCKa (HE BKIIFOYAs YaCTHYHOE MOTANICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlleHWsl OCHOBHOTO JIOJira C JIaThl pa3MEIleHUs BBITycKa (C Y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 JaThl ICHEXKHOro TIOTOKa n (He BKIIOYas J0JI0 YACTUYHOTO TOTAIICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

thopmye
CYMMA AMOPT,,
= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)
rac:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa To ¢opMmyre 6e3 ydera
YACTMYHOTO MOTALIEHUs: OCHOBHOTO JO0JIra C JaThl Pa3MEIIEHHs BBIMYCKa (T.€. TOJNBKO C y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHMISAINH UCIIONB3YeTCS 3HAUCHHUE «BMEHEHHOW» WHQIAINU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex mepuosioB, HaYMHAIOUMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 ron (Bkmrouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHQIAUMU s Beimycka O®3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuutanHoe mo ¢gopmyie (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCTE 3arsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojgax ¢ TOYHOCTBIO 10 4-X (YeThIpeX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BENICHHAs JOXOMHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIe, HCXOAS U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera mo Gpopmyie (€) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3nHadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIECH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

Jst Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOIINX BBITYyCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOLIME IATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAUeHHE «BMEHECHHOW» MHQIIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis mepuomoB, HaXOAAILIMXCS B MPOMEXKYTKE MEXIYy JaTaMM IOTalleHHs ABYX COCEOHHX II0
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBUU C MOPSAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccanTeIBalOTCS HA OCHOBAaHMM JaHHBIX porHo3a MOP. Ecnu nporroz MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPENIEICHHBIX M3 aHAJOTMYHBIX oOnuranuii. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuumst Oosiee OJHOTO BBIINYCKAa aHAJOIMYHBIX OOJIMIanuid TOTO K€ IMHTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYINOHOB CTaBKa KyNOHAa NMPUHUMAETCS PaBHOM CpelHEHl CTaBKe KYNMOHOB, ONPEAEICHHBIX W3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO pBbIHKA /ISl AHAJIOTHMYHBIX OONMTalMid TOro e
SMHUTEHTa HCIIONB3YeTCS IIOAXOJ[ COXpaHeHHWs KpeauTHoro cmpizna. Ha ycmorpenme YK mis momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA EMO3UTapuil 00 aHAIOTWYHBIX OONHWTralisx Ha JaTy OLEHKH He
MO3/IHEE CIEAYIOMIETo paboyero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IIPUHUMAETCS pPaBHOM cTaBKe, Aaroliel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH foxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cipa.

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3ad, TO B Ka4eCTBE KPEOUTHOTO CIpdAa MPUHUMACTCS YCPEOHCHHBIH KPETUTHBIM CIpPA 32 OIUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE IMEET APYTUX OONUTaNNi, IMEIOIINX [ICHY aKTHBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHUBEICHHONH CTOMMOCTH, B KoTopoil nena (PV) npunumaercs paBHOW Onwkaiimei Lewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoi ieHsl HeT, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPaBEAINBasi CTOMMOCTh Ha MPEALIECTBYIONYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHra y BBITYCKAa JONTOBOM IIEHHOW Oymaru (KpeIXWTHBII
PEUTHHT B BalllOTE HOMHHAJa), a B ClIydae €ro OTCYTCTBHSA - PCHTHHTa SMHUTEHTa WU IOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JOiroBas IeHHass OymMara MOXeT OBITh OTHECEHA K OJTHON M3 YETHIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanWIMKM HECKONBKUX PEHTHHTOB, BHIOMpAaeTCs HAMOOIBIIUI W3 MMEIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM MOPYYIHUTENBCTBO 1O BBIMTYCKY IOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIPHOW CTOMMOCTH M IPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUs peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCATCS M3MeHeHus B [Ipasuna onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunekc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma II1

Wnpexc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e PeiiTunrosas rpynna IV

BbIOUpaeTcss MHAEKC B 3aBHCHUMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIi
BXOJHUT JOJTOBAs meHHas Oymara: WHAEKC KOTHPOBAJIbHBIX JIUCTOB
(KoTHpOBaNBEHBIE  ypOBeHb 2) 1w VHOEKC KOTHPOBAJIbHBIX  JIFCTOB
(KOTHPOBANILHBIN YPOBEHB 3),

Tuxep - RUCBICPL2

Tuxep -RUCBICPL3.

1.1.5.Eciin 5MHTEHT HE MMEeT peiTHHra, TO HCIIOIB3YeTCs IMOJXOJ «PEUTHHIa IO
JOXOTHOCTH». Uil 3TOr0 Ha MOCIEJHIOK JaTy, Ha KOTOPYIO MMEETCS 1ieHa aKTUBHOTO PBIHKA
(vmm Ha fmaTy oOmIpeAeNeHHs IOCIEIHEro KyNOoHa WM IociefHed ogepTsl), onpernemsercs
HanOosee OJIM3KUI MO JOXOJHOCTH MH/AEKC OOJIMTanuii, ooauranus B JajdbHEHIIEM CUUTAETCS
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTUHIOB. [l pacueTa BEeJIMYUHbI HEU3BECTHBIX KYIIOHOB
npumensiercs: (opmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Ommxaiiiieli 1eHe, onpeAeIeHHON Mo 1IeHe aKTUBHOTO PhIHKA Ha MHTEpBajie He Oonee, yem |
(ommH) Mecsn ¢ gaThl oneHKH. Eciim Takod IIEHBI HET, TO B Ka4eCTBE IIEHBI MPUMEHSETCS
CIIPaBEJIMBasl CTOMMOCTbh Ha IPEIIIECTBYIOLIYIO AaTy. B kauecTBe CTaBKU JUCKOHTHPOBAHMS
HCTIONIB3YETCS JI0XOJHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMramuii, COOTBETCTBYIOUIEMY
PEUTHHTOBOH IpyIIIe, K KOTOPOH OTHOCHUTCS OlleHMBaeMasi OOJIUralusl.

1.2. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKH IO

KOTOPBIM 3aBHCAIT 0T g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToanMka mpuMeHHMMA

TOJBKO B clydae, €CJIH ONHCAHHBIA NOPAJOK ONpeldelecHUs] KYINOHA B MeTOAHUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cootBercTBHU C YCJIOBUAMHU BBIITYCKA pPAaCCUYUTBIBACTCA INPOrHO3HAA JaTta OIPECACICHUSA
CTaBKH JUIS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe QaHHBIX DMHCCHOHHBIX JIOKYMEHTOB OmNpeaensercs (opBapAHas jaaTta Uil i-ro
KYIOHHOT'O IepHOAa:

dﬂ-fﬁﬂ: = dHY“-l_ d[
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rue:
dotey; — (opsapAHas jaTa, UCHONb3yeMas [Jisl ONPEIEICHHsS MPOTHO3HOM
CTaBKH 1-TO KYIIOHA;
& g — AaTa ONPE/ICIICHNUS KYIIOHA, PACCYMTAHHAs B COOTBETCTBUM C IL.1;
&; — cpok w1 G-curve B rojgax, HCIOJIb3yEMbIH IS ONPEACICHUS CTaBKU i-TO
KYIIOHHOTO TI€pH0o/ia B COOTBETCTBHH C YCIOBHUSIMH BBIITycKa (popBapHas Touka.
€) Jyist i-ro KYHNOHHOTO Iepuoja pacCYUThIBacTCS (OPBApIHBIN CPOK Ul ONpPEJeNCHUs] KyIOHA

(tj, B romax) Ha gaTy OLCHKH:
Bygn — G0E
= ———
. 365

£; — QopBapaHbBI CpPOK s ONIpeneNieHHss KymoHa (B KayecTBe Oa3bl
pacdeTa ucronb3yercst 365 mHei);
fqrn — A4TA ONPEENECHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KYMOHHOTO TIepHoIa OTpeessIeTcs Mo GopMyIie:

1
| e
fi= [ (L+E 0 j -1
rue:
fi — bopBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
gy — 3HaueHHe crotoBoii G-kpuBOW Ha JaTy OIGHKM Ha CpPOKe,
COOTBETCTBYIOIIEH B (hopBapaHOH nate (& niey — dote ],
£; - popBapaHBIA CPOK IS ONPEEICHUs 1-T0 KYIIOHHOTO MepUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
& — cpok mnsa G-curve B Tofax, UCIOIb3yEMBbI UL OLPEICICHIUS CTABKH i-
ro KyImOHHOTO nepuoa; (GopeapaHas Touka);
{r; — 3nauenne G-KpUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
e) Paccunrannbie opBapJHbIC 3HAUSHHUS TIPOLCHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSMH BBITYCKA.

1.3.  Jlast 1oATroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR  ansi mporHo3upoBaHusi OyJyIIMX CTaBOK HPUMEHSIOTCS 3Ha4deHUs: (opBapHOii
KpUBO#i, Tony4yeHHONW Ha ocHOBe cBomoB Ha RUSFAR (o maHHBIM MOCKOBCKO# OupXn).
JlaHHBIE TIPOTHO3HBIE 3HAYEHUS OOHOBIIAIOTCS €XeAHeBHO. IIpu OTCYTCTBHM AOCTyNa K JaHHBIM
MPOTHO3 CTaBKU OCYIIECTBISETCS HA OCHOBAaHMH METOJIOB ITPOTHO3MPOBAHUSI B COOTBETCTBUH C
9KCIEPTHBHIM (MOTHBUPOBAHHBIM) CYKICHHEM Y IIPABIIAIONIEH KOMITAaHHH.

1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCST OT MHBIX MePeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHH C IIOJIXOJIaMH,
omucaHHbpMA BTI. 1.1.2 —1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXoouno pe3Kkoe usmeHnenue KpeOumHozo Kaiecmaea.
2.1. Ecnu mpousonuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCThIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HIIM TOCY/IapCTBEHHBIX OPraHOB
U T.L), TO ONPENENSAIOTCS AHAIOTMYHbIE CUTYallMd C APYTMMH SMHTEHTAaMH B IpouuioM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH JUIl pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
HCIIOJIB3YETCA OTHOCHUTEIbHBIN POCT cripsga MOABEPIHYBIIETOCA CTPECCY OMUTCHTA B IIPOULIOM,
YMHO>XEHHBIH Ha KPEIUTHBIN CIIP3] OIIEHHBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATU THEH JHOJHKHO OBITh He MeHee 5 (IsATH) JAHEH, Ha KOTOPBIE MO pe3ysbTaTam
TOPTOB €CTb HEHbI, UCIIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MEeHee IISITH, TO JJIsl pacdeTa OTHOCHTEJILHOTO CIIP3/1a HCIIOJIB3YIOTCS IIEPBbIE TAKUE ISTh AHEH.

72



2.3.  Peskoe m3MeHeHME KPEIUTHOIO KayeCTBa MOXKET NMPU3HABATHCS B CIEAYIOIINX
ciry4asx (BKJIIOYas, HO HE OrPaHUYHBAsCh):

. CHWKEHUE/pOCT peHTHHTa BBITYCKA/3MUTCHTA;

. [IpuoOpeTeHue SMUTEHTA KOMIIAHMEH C 0OoJiee BBICOKMM/HU3KAM KPEIUTHBIM
KadgecTBOM (0oJree BRICOKMM/HU3KAM PEHTHHTOM);

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

. 3HauNTeIbHBIC IPETEH3NN KOHTPAreHTOB WIIM TOCYIapCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. [lopsaok onpenesieHus: CIPpaBeIIUBOIl CTOUMOCTH HHOCTPAHHBIX IIEHHBIX Oymar
Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM umncne ueHHbix 6ymMar ogHOro u TOro Xe BbilNycKa) onpeaensieTcs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,

npeanpnHnMMaeMbliX CO CTOPOHbl WHOCTPAHHbIX

rocynapcrs,

MeXIYyHapoAHbIX OpraHu3auui,

MHOCTpPaHHbIX (WUHAHCOBbLIX OpraHusauumn,

MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon

depepaunmn.

XpaHeHue uepes HP

LEeHHbIMN ByMaramm

MecTo XpaHeHUs, Kak KpUTEPUt OrpaHUYEHUs PacrnopsiXKeHUs

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 P®, o6nuraumm
MeXXAYyHapoAHbIX KOMMAaHWUMI, QOJIFrOBbIe LleHHble 6yMaru
MeXxAayHapoaHbIX (PMHAHCOBbLIX OPraHU3aLuii U MHOCTPaHHbIX
rocyaapcrs

MHoCTpaHHble aKLuMN, MHOCTPaHHbIE
nau (ETF), nHocTpaHHble
Aeno3uTapHble PacnucCKu1, akuum
MeXAYHapoAHbIX KOMMNAaHUM

1 ypoBeHb cnpaBen/iuBo CTOMMOCTU

lpunoxeHune 8)

bupixeBble LeHbl NCMOJIb3YTCA TOJILKO 1Py Haindyuy 4OCTyra M BO3IMOXXHOCTU COBEPLUATh CAE/IKU Ha Takux 6Mp)KaX (CM.

npuopuTeTa:

noaTBEPXAEHUA

¢ nposepkon (CLOSE)<>0.

ee

LleHbl MockoBckon 6upxm (ecnu OHa npu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHWA TOProBbl AeHb B rnopsake ybbiBaHUS

a) LUeHa 3aKpblITUS Ha MOMEHT OKOHYaHWSA TOpProBol ceccum MocCKOBCKOM 6upxu Ha aaTy onpeaeneHums CHA npu ycnosum

KOpPPEKTHOCTH;

LleHa 3aKpbITMA NPU3HAETCS KOPPEKTHOMN, €CNM pacKpbiTbl AaHHble 06 06beMe TOProB 3a AeHb U O6BEM TOProB HE pPaBEH HYJIO

2 ypoBeHb crpaBea/IMBov CTOMMOCTH

onpeaeneHHblXx Mo  MeToAuKe
cybopanHnupoBaHHbIX obnurauni.

1) ueHa, paccumtaHHas HKO AO HP[ no yTBep>XXAEHHbIM MeToAMKAaM MO3Xe
01.12.2017, onpepeneHHad 1 wian 2 MeTOAOM , 3@ WCK/IKYEHUEM LeH, | KOppeKTUpoBKe
onpeaeneHus

Mogenb OLLEHKMH, OCHOBaHHas Ha
NCTOPMYECKOMN LeHbl
cnpaseanmeoli  ctomMmocTu | (Mogenb CAPM) - TONbKO ANS  UEHHbIX
6ymar, obpawatwmxcas Ha MOCKOBCKOWM
bupxe.
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2) cpegHss wHAMKATUBHAaS «Cbonds

Estimation Onshore»

LeHa, onpepeneHHad Mo MeToanke

3) MHOEeKCHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no wucxoaHbIM
OaHHbIM, OTHOCALLMMCS K 1 nnu 2 YPOBHIO)

B cnyyae OTCYTCTBUSI pacyeTHbIX LEH, PacKpbiBAaeMbIX YKa3aHHbIMK Bbllle
MCTOYHMKaAMU WHGOpMauMK, B CBA3M C HETOProBbIM AHEM 6UpXK, MO UTOram
TOProB Ha KOTOPbIX OMPEAEnstTCsa pacYeTHbIE LEHbl, AN Ueneln onpeneneHus
crnpasensiMBoii CTOMMOCTM aKTUBOB UCMOJIb3YETCA LieHa, paccyMTaHHas no utoram
nocneaHero ToproBoro AHs. Takol noaxoa UCNoNb3YETCA B OTCYTCTBME COBbITUIA,
KOTOpblE€ MO/ CYLECTBEHHO MOBAMATbL Ha 3HA4YeHWE pacyeTHON LEHbl B

HETOproBbIn LEHb.
Ona  ueHHbix 6yMar, HOMWHWPOBAHHbLIX B Ppybnax u He 9BNSOWMXCA
espoobnuraunsamm, ncnosib3yeTcs Tak xe:

4) LeHa, onpeaeneHHas Mo MOAENW OUEHKW Ana  UeHHbIx 6ymar,

HOMMHMNPOBAHHbIX B pybnsix, B COOTBETCTBUM C MpunoxeHnem 2A

3 ypoBeHb cnpaBeA/sIMBO CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPJ no MeToAMKaMm YTBEPXAEHHbIM MO3Xe
01.12.2017, onpepeneHHass MeToAoOM 3, 3a WUCK/OUYEHWEM LEeH, onpeaeneHHbIX
no MeToauKe onpegeneHus cnpaseasiMBon CTOMMOCTM Cy6opAUMHMPOBAHHbIX
obnurauumn

2) VHAeKCHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no wmcxoaHbIM
OAHHbIM, OTHOCSLLMMCS K 3 YPOBHLO)

B cnyyae OTCyTCTBMSA pacueTHbIX LeH, pacKpblBaeMbiX YKa3aHHbIMWU Bbllle
WCTOYHMKaAMMU MHDOpMaUMn, B CBS3M C HETOProBbiIM AHEM 6MpX, MO MTOram
TOProB Ha KOTOPbIX OMPeAenstoTCs pacyeTHble LeHbl, ANa uenen onpeaeneHus
crnpaBeasiMBON CTOMMOCTU aKTUBOB MUCMOJIb3YETCS LieHa, pacCyMTaHHas no utoram
nocneaHero ToproBoro AHsi. TakoM Noaxo4 MCMosb3yeTcsl B OTCYTCTBME COObITUM,
KOTOpble MOrNM CYLIECTBEHHO MOBAUATbL Ha 3HAYeHMe pacyeTHOW LEHbl B
HETOProBbIl AEHb.

1) ueHa (cToMMOCTb) onpeaeneHHasa cC
NCNoNb30BaHNEM
HabntoaaeMbIx/noaTBEPXKAAEMbIX
KOTUPOBOK, NnpeaoCTaBNEHHbIX npod.
YYaCTHMKaAMM pblHKa LUeHHbIX 6yMar, Ha
OCHOB@HMN MOTMBUPOBAHHOIO CYyXAEHUs
Ynpasnstiowen KoMmnaHuu (B TOM 4ucCrie o
CNOCOB6HOCTM peann3oBaTb aKTUB TaKuUM
vuam), B TeYEHME CpoKa, YCTaHOB/IEHHOTO
npod. YYaCTHMKOM AN BO3MOXHOIMO
COBEpLUEHUS CAENKM MO MnpeaocTaBleHHOWN
KOTUpPOBKE. Mpn >TOM cBedeHWss o
HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKAxX AOMKHbl OBOHOBMSATbLCS He
pexe, YeM Ha Kaxayl paTty onpeaeneHus
CYA.
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3) LeHa (cTtonMocTb) onpegeneHHas C MCMOJSIb30BaHMEM
HabntogaemMbix/noaTBEPXAAEMbIX KOTMPOBOK, npenocTaB/ieHHbIX npod.
YYaCTHMKAMM pblHKA LieHHbIX 6yMar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS
Ynpasnsawowen KkomnaHmu (B TOM yncne o cnocobHoCTn peannsoBaTb aKTUB TakuUM
vuam), B Te4YeHMe CpoKa, YCTAaHOBNEHHOrO Npod. y4aCTHUKOM A1 BO3MOXHOIO
COBEpLUEHNS CAENKM MO MNpefoCTaBNEHHON KoTupoBke. [Mpu 3TOM cBeAeHus O
HabnoaaeMbIX/NOATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbI OOHOBNATLCS HE pexe,
yeM Ha Kaxayl gaty onpeaeneHms CYHA. B ToM cnyyae, ecim HanpasiieHHas
nHdbopMmaums nmMbo cornaweHue, peryampyrowee OTHOLEHUS CTOPOH, He
COOEPXWUT YyKasaHWs Ha CPOK, B TedYeHMe KOTOoporo npod. Y4yaCTHUK TrOTOB
COBEPWNTb CAENKY NO Hpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd KOTUPOBKaA MOXET
MCNONb30BaTbCA ANS LeNen onpeaeneHns CnpaBeasinBoi CTOMMOCTUM LEHHOWM
6YMaFVI TONMbKO MO COCTOAHUIO Ha AATy KOTUPOBKW.

4) ueHa (CTOMMOCTb) onpedesnieHHas Ha OCHOBaHWM OT4YeTa OUEHLWMKA,
cooTBeTCTBYHOWeEro TpeboBaHusaMm denepasnbHOro 3akoHa "O6 WMHBECTULMOHHBIX
doHaax", NpUHATLIX B COOTBETCTBMW C HUM HOPMATMBHbIX aKTOB, YKka3zaHusa N9
3758-Y n Hactoswmx lpasun onpepeneHns CYA , nné6o 0 (Honb) (oueHka no
HYNeBOM CTOMMOCTM [OCTYMHA TONbLKO AN WHOCTPaHHbIX obnuraumii, He
CBSI3@HHbIX C POCCUMNCKUMMU OPUANYECKUMU NNMLAMKN, AONTOBbIX LiEeHHbIX 6ymar
MeXayHapoaHbiX (UHAHCOBbLIX OpraHmM3auMin M  WHOCTPaHHbIX rOCYyAapcCTB,
KOTOpble OblM NEPBUYHO pas3MeleHbl B WHOW CTpaHe, 4yeM PO, B cnyuyae
NOATBEPXAEHUS  HEBO3MOXHOCTWM  pacrnopsXaTbCsd  akTMBOM W Hanuuus
06CTOATENbCTB, CBUAETENLCTBYOWMX O HEBO3MOXHOCTU OCYLLUECTBUTL HAAEXHYIO
OLEHKY aKTuBea B cooTBeTCcTBUM C @epepanbHbiM 3akoHOM N-135 "O6
OoLeHOo4YHOoM aeaTenbHocTn" oT 29.07.1998 ropa)

B ToM cnyuae, ecau
MHpopMaums nmbéo cornaweHue,
perynvpytouiee OTHOWEHUS CTOPOH, He
COAEPXWUT YyKasaHWs Ha CpOK, B Te4yeHue
KOTOpOro npod. y4YacTHUK roToB
CoBepwuTb cAenKky Mo npeaoCTaBNEHHOM
KOTMPOBKE, TO Takas KOTMPOBKA MOXET
NCNONb30BaTbCA ANS Lenen onpeaeneHus
CnpaBeasiMBoON CTOMMOCTU LEHHOM 6Gymaru
TONIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

HanpaB/eHHasda

2) ueHa (CTOMMOCTb) onpeaeseHHass Ha

OCHOBaHMU OoT4yEeTa OoueHLWMHnKa,
COOTBETCTBYIOLLErO TpeboBaHMAM
depnepanbHOro 3aKOHa "O6

WHBECTULUMOHHBLIX doHaax", MpUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacToswwux Npasun
onpegeneHna CYA , nub6o 0 (Honb) (B

cnlyyae nMOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsaXaTtbCs dKTUBOM n Hannydmng
06CcTOATENBLCTB, CBNAETENbCTBYOLWMX o]
HEBO3MOXHOCTU OCYLIECTBUTb HAAEXHYH
OUEHKY aKTuBa B CcoOoTBETCTBUU C
®denepanbHbIM 3aKOHOM N-135 "06

oLeHoYHOM pesTenbHocTU" oT 29.07.1998
roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHUYEHUS PACTIOPSIXKEHUS
LleHHbIMK ByMaramm

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIe akuiuU, MHOCTPaHHbIE Naun
o6nuMraumm MeXXayHapoAaHbIX KOMMNaHWWA, AONTOBbIE (ETF), vHOCTpaHHbIe Aeno3uTapHblie
LeHHble 6yMarm MmexxayHapoaHbiX (PMHaHCOBbIX pacnUcCKM, akum MexxayHapoaHbIX
OpraHnsauuni U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBea/imBoi CTOMUMOCTU
BupixeBble LeHbI MCMO/b3YIOTCS TO/IbLKO MPU Handmu 0CTyrna u BO3MOXHOCTHU COBEPLLATHL CAESIKN Ha Takmux bupxxax
(cm.lMpunoxexHne 8)

LleHbl OCHOBHOro pbiHKA M3 4MCNa aKTUBHbIX WMHOCTPaHHbIX 6MpX Ha paTty onpepeneHms CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B creytowem nopsaake (yboiBaHWsa npuopuTeTa):

a) UueHa 3akpbliTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CECCMM Ha TOProBOW naowanke MHOCTPAHHOW
6upxun Ha aaty onpenenennsa CHA nNpu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOProB He
paBeH HynIo.

LleHbl OCHOBHOrO pblHKa M3 4YKCNa aKTUBHbIX POCCUNCKNX Bupxk (3a ucknveHneMm MocKoBCKOW 6upXxK) Ha aaTty
onpegeneHns CHA (nnu 3a NocreaHUA TOProBbl AeHb, ecin paboumini aeHb obbsBreH GUpXxehn HETOProBbiM) B
nopsake ybbiBaHus npuopuTteTa:

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CEeCcCUM Ha TOProBOM NAoLLafKe pPOCCUMNCKOM BUpxu Ha gaTty
onpeaeneHnsa CHA npu ycnosBum rnoaTBeEPXKAEHUSA €e KOPPEKTHOCTMU.

LleHa 3aKpbITUs NPU3HaAeTCs KOPPEKTHOW, eCcin pacKkpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOPros He
paBeH HYNO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb CnpaBea/IMBoOiA CTOUMOCTHU

Mogenb OUEHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE MCTOPUYECKOM LEHBbI
(mogenb CAPM) - TONbKO ANS LUEHHbIX
6ymar, obpaluatowmxcs Ha
poccumncknx (3a wmckntouyeHuem MAO
MockoBckasi 6upxa) M MHOCTpPaHHbIX
B cnydyae oTCyTCTBMS pacuyeTHbIX LEH, PacCKpbIBAaEMbIX YKa3aHHbIMW Bbllle | GOHAOBbLIX BUpxax

NCTOYHMKAMKN MHPOPpMaLKUK, B CBA3M C HETOProBbiM AHEM 6upX, Mo uToram
TOProB Ha KOTOPbIX OMNpeaenstTCa pacyeTHble LUeHbl, Ans uenen
onpeaeneHns crnpaBeanvMBOi CTOMMOCTM aKTUBOB WCMONb3YETCS LEHa,
paccyMTaHHas Nno uTOoraMm nocnefgHero TOproBoro AHsa. Takoh noaxon
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MCNoNb3yeTcss B OTCYTCTBME COGbITUIA, KOTOPblE MOIIN  CYLLECTBEHHO
NoBANATL Ha 3HAYEHNE PACUYETHOM LEHbl B HETOProBbIi EHb.

*BbllWeyKa3aHHble UeHbl MPUMEHSAKTCS Npu  Haanumm  pakTU4ecKomn
BO3MOXHOCTM pacrnopsiXaTbCs LeHHOM 6yMaroh C y4eToM OpraHW30BaHHOM
Leno4ykun (cxembl) XxpaHeHus

3 ypoBeHb cripaBeA/IMBOiA CTOMMOCTHU

B cnyyae oTCyTCTBUS pacyeTHOW LEHbl, pPacKpbiBAEMOW YyKa3aHHbIM Bbllle
MCTOYHMKOM MHMOpPMaLMN, B CBA3M C HETOProBbIM AHEM 6MpXK, MO UToram
TOProB Ha KOTOPbIX OMpeaenstoTcs pacyeTHble LUeHbl, Ans uenen
ONnpeaeneHns CrnpaBeasiMBoii  CTOMMOCTM aKTMBOB WCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraM mMnocCNeAHEero TOProBoro AHA. Takoi noaxon
NCrnonb3yerca B OTCYTCTBME COObITUM, KOTOpPble MOM/IN  CYLWECTBEHHO
NoBANATL Ha 3HAaYEHNE PACUYETHOM LieHbl B HETOProBbIi AeHb.

*BbllweyKasaHHas UeHa NpUMEHsieTCa Nnpu  Hananumm  pakKTUYecKom
BO3MOXHOCTM pacrnopsxaTbCa LeHHOW 6ymaro C y4yeToM OpraHW30BaHHOWM
Lenoykun (CXeMbl) XpaHeHus

2) ueHa (cTonMocCTb) onpeaeneHHas C NCNOSIb30BaHUEM
Habnogaemblx/noATBEPXKAAEMbIX  KOTUPOBOK, NpefoCTaBfieHHbIX npod.
yyaCTHMKaMM pblHKa LUeHHbIXx 6yMar, Ha OCHOBaHWM MOTUBUPOBAHHOIO
cyxaeHua Ynpasnswowen kKoMnaHum (B TOM 4yucne O CrnocobHoCTU
peanu3oBaTb aKTUB TakuUM nuuam), B TeYEHWEe CpoKa, YCTaHOBNEHHOrO

npod. y4yaCTHMKOM  Ans  BO3MOXHOFMO  COBEpLUEHMS  CAENKM Mo
npeaocTaBfeHHOM KOTMPOBKE. Mpwu 3TOM cBeaeHus o
Habnoaaembix/NoATBEPXAAEMbIX ~ KOTMPOBKAX  AO/MKHbl  OBHOBNATHLCS

exeMecsa4yHo Ha nocnegHuii pabounin AeHb KaneHgapHoro mecsua. B Tom

1) ueHa (cToMMOCTb) onpeaeneHHas
C NCNONb30BaHNEM
HabnogaeMbix/NoaTBEPXKAAEMbIX

KOTMPOBOK, MpeaoCcTaBfeHHbIX Npod.
y4YaCTHUKAMU pbliHKA LEHHbIX 6yMar,
Ha OCHOBaHMWM  MOTUBMPOBAHHOIO
CyXAeHUs Ynpasnsawwen KoMnaHuu
(B0 TOM umcne o0 cnocobHoCTu
peann3oBaTb aKTUB TakuM nuuam), B
TeYyeHne Cpoka, YCTaHOBJIEHHOrO
npod. y4acTHUMKOM AN BO3MOXHOMO

coBepLleHus caenkm no
npeaocTaBneHHOW KoTupoBke. [lpu
3TOM cBefeHus o}

HabntogaeMbix/NoATBEPXKAAEMbIX

KOTMPOBKAaxX AO/MKHbl OBHOBAATHCS
He pexe, 4yeM Ha Kaxayw jaTty
onpepeneHna CYA. B TOM cnydae,
ecnuM HanpasfieHHasa wuHdbopmaumsa
nvwbo cornaweHune, peryaupymouiee
OTHOLLUEHUS CTOPOH, He COoAepXuUT
yKasaHua Ha CpoOK, B TeueHue
KoToporo npod. Yy4yacTHMK TrOTOB

Ccnyyae, ecnM  HanpaBneHHas  uHdopMmauus  mbo  cornalleHue, | CoOBepLMUTb caenky no
pPEryNMpylolee OTHOLIEHUS CTOPOH, HE COAEPXWUT YyKa3aHWsA Ha CPOK, B | MpeAoCTaBNeHHOW  KOTUPOBKE, TO
TeYyeHue KOToporo npod. Yy4yacTHMK TOTOB COBEPLIUTb CAENKY Mo | Takas KOTUPOBKA MOXeT
NpeaocTaB/IEHHON KOTUPOBKE, TO Takas KOTUPOBKA MOXET WUCMOSb30BaThCsA | MCMOMb30BaThCA ans uenen
ONs Uuenel onpeaeneHns cnpaBeisiBoOM CTOMMOCTWU LIEHHOM 6yMaru ToJIbKO | onpeaeneHus cnpaBeanBown
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MO COCTOAHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (cToMMOCTb) onpegeneHHas Ha OCHOBAHWM OTYETa OUEHLMKA,
COOTBETCTBYHOLWLEr0 TpeboBaHMAM denepanbHOro 3aKOHa "O6
WHBECTULMOHHbIX (hoHAax", NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkaszaHuma N° 3758-Y u Hactodawmx [lMpasun onpegneneHus CYA ,
nmb6o 0 (Honb) (B ciiyyae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsiKaTbCs
aKTUMBOM M HanuMuusi 06CTOATENbCTB, CBUAETENbCTBYOWNX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYI0 OLEeHKY aKTMBa B COOTBETCTBMM C PeaepasibHbIM
3akoHOM N-135 "O6 oueHo4HoOM geatenbHocTn" oT 29.07.1998 roaa)

CTOMMOCTM LUEeHHOoN byMarm TonbKo no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeneneHHas
Ha OCHOBaHMK OT4YeTa OUEeHLWMKa,

COOTBETCTBYHOLLEro TpeboBaHuaM
depnepanbHOro 3aKOHa "O6
WHBECTULMOHHbIX doHpax",

NPUHATBIX B COOTBETCTBUM C HUM
HOPMaTMBHbLIX aKToB, YkasaHus N°
3758-Y wn  Hactoawmx  [pasun
onpeaenexHusa CHA , nn6o 0 (Honb) (B

cnyvae noATBEPXAEHUSA
HEBO3MOXHOCTU pacrnopsxaTtbcs
aKTMBOM M Hannuusa o6CToATeNbLCTB,
CBUAETENbCTBYOLWMX o
HEBO3MOXHOCTH OCYLLEeCTBUTb
HaeXHYI OLEHKY aKTuBa B
COOTBETCTBUU C deneparnbHbIM

3akoHoM N-135 "O6 oueHouYHoOM
pestenbHoctn" ot 29.07.1998 roga)
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Ipuio:xkenne 4. MeToauKka OeHKU KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA UCIONb3YyeTcs Ul pacdeTa CIpaBeAINBON CTOMMOCTH akTUBOB. IIpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeONTOpCKast 3aJ0JDKCHHOCTD (B CIIydae ONpPEIENICHUS CIPaBEIIMBONH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBUsSL IIGH OCHOBHOTO pBIHKA U II€H,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEAWTHBIX JOTOBOPOB WM JOTOBOPOB 3aiiMa (B ciydae, eCIid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEJEIISIETCS] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucKk — PHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbINi pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU IO ONPEACIIEHHON PEUTUHIOBOM IIKae. B nensix npuMeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe Peiituarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa y4muTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns npouynx BUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHCHUS CIIpaBeIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaus CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xonu4ecTBO IHEH oT aarel onpeaeeHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Inrf) - Oe3puckoBas CTaBKa JHMCKOHTUPOBAHWS B MPOUEHTAX TOAoBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlieH s, HE NPEBBIIAOIIMM | KaleHaapHblii 1eHb — craka RUSFAR 15,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ouenka aktuBos. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM 4YHCJC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPArEHTOM, JUIS OIEPAIlOHHON IeGUTOPCKOM
3aJI0JDKEHHOCTH — CO JIHS, CJEAYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiaokeHneM 5), copaBeminBas CTOMMOCTD
PacCUMTHIBAETCA IO CIEAyIome GopMyIte:

it}
P]:l.

rae

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KoMMuecTBO JIEHEKHBIX MOTOKOB JIO JaThl MOTAIIeHHUs akThBa (00s3aTeNbCTBA), HAYUHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - kommdecTBO AHEW OT maTel ompenenenus CUA 10 matel n-oro JEHEXKHOTO MOTOKa; Jlyst

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckoii OMp M Ha JaTy pacdera CIpaBelTNBOM
CTOMMOCTM  C  y4eTOM  CpOKa  JI0  TOralleHHus  COOTBETCTBYIOLIETO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCNE 3amsToi. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIllCHHsI, He MPEBBIIaonmM 1 KaneHmapHsiid aeHs — craBka RUSFAR

15 Perounux nanmbix: http://www.moex.com/msn/ru-rusfar/
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16, JIn1ss MHOCTPaHHBIX KOHTPAreHTOB UCIIONBb3yETCs OE3PUCKOBAs CTABKa B COOTBETCTBHU C lIpHilOKeHHEM
1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOKET OBITh MOTEPsIHA B CIydae Ae(oJiTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KOJMYECTBO KaJEeHIAPHBIX JHEH 0 MOralieHus/0GepThl JEHEKHOTO OTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIsATOM.

Pacuer BeposTtHOocTH nmedonTa A8 o0ecHeHEeHHOH 3aJ0/LKEHHOCTH, He HaxojAsleiica B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYEHUEM CPOKa MPOCPOUKH U NMPU3HAHHS OIEPAMOHHOW 3aJ0DKCHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUYEHHOM 3a/10JKEHHOCTU HE OTIEePalluOHHOM,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulOo (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSTHOCTH nedoinTa, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
Yrpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMUYMHA KPEOWTHBIX YOBITKOB M CPOK MOTAIICHHUS PACCUUTHIBAIOTCS OTHIEIBHO IO KaKIOU
MPU3HAHHON CyMMeE 33aJJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu orpaxkeHnu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPU MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJIYYEHHOTO TIaTeXxa, jganee moyokeHusmu ctathl 319.1. TI'pakmanckoro kojekca Poccwuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOM3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cay4yail gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

16 Perounux nanmbix: http://www.moex.com/msn/ru-rusfar/
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYeCTBO NIEHEKHBIX MOTOKOB JO JIAThl MOTAICHHs aKTHBa (00s3aTENIbCTBA), HAUYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xonudecTBO AHEW OT marel ompezeieHuss CUA 10 AaThl n-oro JCHEXKHOro moroka. Jlms

MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €ClIM MOTHBHPOBAHHBIM
CY)XKJEHUEM HE YCTAaHOBJIEH MHOM CPOK; U1 HENPOCPOUYEHHOM 3aJ0JDKEHHOCTH KOHTPAareHTa B COCTOSIHUU
nedoira B 1aTy HACTYIUICHHS CPOKa MCIIOIHEHUS 00s13aTeIbCTB B KadecTBe Dy mpuHIMaeTcs 1 neHp, ecin
MOTHBHPOBAHHBIM CYKIEHUEM HE YCTAHOBJIEH HUHOM CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB Mcroiib3yeTcs 3HaueHue ctaBku Kb/ MockoBckoi OMpIKu Ha JaTy pacyeTa CIpaBeauBOil
CTOMMOCTM  C  y4e€TOM  CpOKa [0  IOramieHHus  COOTBETCTBYIOLUETO  IUIaTexka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aJI0JDKEHHOCTH CO CPOKOM JI0 IMOTAIllCHHsI, He MPEBBINIAONMM | KaneHnapHsiid aeHp — ctaBka RUSFAR

17.[[.1'[5[ HWHOCTPAaHHBIX KOHTPAr¢HTOB HCIIOJIb3YCTCA 663p1/1c1<013a5{ CTaBKa B COOTBETCTBHH C HpI/IJ'IO)KeHI/IGM
1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSITHOCTh, C KOTOPOH KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, nmotepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
nepexoj BO3MOXKEH TOJBKO B cOCTOsiHHME obOeciieHeHus. CripaBeaiiBas CTOMMOCTh TaKoO# 3aJ0JDKEeHHOCTH
OTIpeZIeTsIeTCS B COOTBETCTBHU € paszenoM «2. OneHka aktuBoB. ObeciieHeHne 6e3 nedonray.

ITpn 3TOM 1O KOHTpareHTam, B OTHOIICHUH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y IPABISIONIEH KOMIaHUH:

- B CJIly4ae OTCYTCTBHUS (PAaKTHUECKOI NMPOCPOUKH 0053aTeNbCTB MCHONb3ytoTes: «KoaghduuneHTs
KPEIUTHBIX YOBITKOB IPH OTCYTCTBUH MPU3HAKOB OOECIEHEHUS 10 (PaKTHIECKOH MPOCPOUKH (AaKTHUBBI Oe3
NPU3HAKOB OOCCIICHEHMs), PACCUMTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JaHHBIX YIIPABISIOMIEH
komrianuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

OO6s3aTenbcTBa KOHTPAreHTOB MO IIGHHBIM OyMaraM B MHOCTPAHHOM BalioTe OIEHHMBAIOTCS CIIEAYIOIIUM
o0pazom:

LGD mno oOs3arenbcTBaM IO LEHHBIM OyMmMaraM KOHTPAareHTOB OIPENEsieTCsl B COOTBETCTBHH C
TpeOOBaHMSIMH TOAITYHKTOB HIXKE

- O6s13aTenbCTBa MO IIEHHBIM OymMaraM B MHOCTPAaHHOH BajJiOTe, B TOM HYHCIJIC IO BBIIIATE KYNOHOB U
JVBHCH/IOB, B OTHOIICHUN LIEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBISIETCS HA CUeTe HOMHUHAIBHOTO
JIepaKaHUs CIIeUaTU3UpOBaHHOro Aenosurapus, otkpsiroro B HKO AO HP/I, u mo xoTopbIM BhIILIaTa HE
MOXeET OBITh NPOM3BEJCHA B PyOJIsIX B COOTBETCTBHHM C JICHCTBYIOIIMM 3aKOHOJATeNbcTBOM P®d, ¢ mars
MPHU3HAHUS B MMYIIECTBE MAeBOI0 MHBECTUIIMOHHOTO (POHAA MPU3HAIOTCS HAXOISIIUMIECS B COCTOSHHUHU
nedonra, LGD mo 3tum ob6s3arenseTBaM npuHUMaeTcs paBHbIM 100%.

- OOs3aTensCTBa, B TOM YHCJIE IO BBIIUIATE KYNMOHOB M IUBUACHIOB, B OTHOIICHHWH INEHHBIX Oymar,
XpaHEHHE KOTOPBIX OCYIIECTBIACTCS HA CYeTe HOMHHAIBHOTO JIE€PXKAHWSA CIEeHHAIN3HPOBAHHOTO
nenozutapusi, oTkpeitoro B HKO AO HP/I, u BeITuTaTa Mo KOTOPBIM MOXKET OBITH MPOU3BEZICHA B PyOIIIX B
COOTBETCTBUM C JEUCTBYIOIIUM 3aKOHOAATeNbcTBOM P®, ¢ naTel mpu3HaHUS B HMMYILECTBE Ia€BOTO
MHBECTHLMOHHOTO ()OH/IA OIEHUBAIOTCS B o0mmeM mnopsjke, ycraHosiaeHHoM [ICUHA TIN®, npu stom ¢
natel HactyrtuieHus nedonta corstacao [ICHA TTM® LGD mo stuM 06s13aTenbcTBaM NPHHAMAETCS PaBHBIM
100%. B ciyuae ecnu mpsiMO WIIM KOCBEHHO CTaljla HAOJro/laeMa MM JIOCTYITHA MH(GOPMAaIHsS O TOM, YTO

7 Perounux nanbix: http://www.moex.com/msn/ru-rusfar/
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o0s3arenbeTBa OyayT MOTAIICHBl B ONPE/ICICHHBIH CPOK, B TOM YHCIE B PyOJIsIX B CyMMe, SKBUBAJICHTHOM
CTOMMOCTH 00s13aTeJIbCTB B MHOCTPAHHOW BAaIIOTE, CPOK HACTYIUIEHUs Jaedoira MOXKET ObITh W3MEHEH
(yBeNMMUEH MM YMEHBIIEH B COOTBETCTBUH C MOJIyYeHHOW MH(OpManuei) Ha OCHOBAHWUHM SKCIEPTHOTO
(MOTHBUPOBAaHHOT0) CYKACHHS YTIPABISIONIEH KOMITaHHUH.

O0s13aTenbCTBa, B TOM YHCIIE 110 BBIMJIATE KYIIOHOB M AMBUJICHJIOB, B OTHOLICHUH [ICHHBIX Oymar, XpaHeHHue
KOTOPBIX OCYIIECTBISICTCS Ha CYETC HOMUHAIBHOTO IEp)KaHWsA CIELHAIM3UPOBAHHOIO ICTO3HUTAPHS,
OTKpPBITOTO B HWHBIX jemo3urapusax, kpome HKO AO HPJ, omenmBaioTcst B 00meM THOpsIke,
ycranosneHHOM [ICYA TIHU®. C pmaTel, KOTrma mpsMO UM KOCBEHHO cTana HaOiromaemMa WM JTOCTYITHA
HHPOPMALUSI O TOM, YTO 00s3aTEIECTBA HE OYyAyT MOTAlIeHB! B PE3yNIbTaTe COOBITHH, YKa3aHHBIX B 1. 1.1,
Ipmnoxenns 1 Takne 00s3aTENBCTBA TPUZHAIOTCS HAXOIIMIUMUCS B cocTosTHAN nedonra u LGD mo stum
oOs3aTenscTBaM mpuHUMaeTcs paBHbIM 100% (pemenne odopmisieTcss SIKCIEPTHBIM (MOTHBHUPOBAHHBIM)
CyXJIeHHeM YTIpaBisiouield KOMIaHuH).

4. Meton y4eTa KpeIUTHBIX PUCKOB, MIyTEM OLIEHKU CHPABEJIMBONW CTOMMOCTU IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTuYeTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHusiM PenepanbHoro 3akona "O6
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKkTOB, Yka3anust Ne 3758-Y
n Hacrosmmx [IpaBuin onpexenenns CUA, i meneii onpenesieHus CpaBeInBOl CTOMMOCTH € yIETOM
obecrieHeHHsI BO3MOJKHO JUTS BCEX aKTHBOB, a TaK K€ JUIS IIPOCPOYCHHON IeONTOPCKOH 3a/10JKEHHOCTH.

3. Tlopsnok onpenesieHus: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM HA KPEAWUTHBIM pHUCK KOHTpareHTta YNpaBisiollas KOMIaHUs
UCIIONIb3YeT cieaytolue noaxoabl k ompeaenenuo PD, LGD wu BenuunHbl KpeaWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B I1. 2 pa3zena |11 zactoamux [Ipaswn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunrosix arentctB Moody’s Investors
Service!®, Ananuruueckoe Kpeaurnoe Peiirunrosoe Arenrctso (AKPA), Peiitunrosoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbix
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBIIOUICH
KOMITaHWH, HCIIOJB3YIOTCSl IyONMYHBIC CTaTUCTHYECKHE JaHHBIE I10 BEPOSTHOCTAM
nedonra (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  Anamutnueckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT M paccMaTpUBAETCs, KakK OTCyTcTBUe pedTtuHra. [Jns omnpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areHTCTB MPUMEHSETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKOH pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX aAedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPHUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B cyuae Hamn4wst
Yy KOHTpareHTa HECKOJBKMX pPEHTHHIOB, NPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHTOBBIMH
areHTCTBaMH, BBIOMpAeTCs HAMMEHBIINH PEUTHHT W3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiftuarom AO
«Oxcneptr PA» B coorBercTBHM C¢ Tabmnmmedl COOTBETCTBHA INKal peHTHHTOB B 1. 5 [lpmimoxenus 4.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciydae HE0OXOJMMOCTH IIPOBECTH
conocraienue pedruaros OO0 "HKP" u OOO "HPA" ¢ peiftunramu AO «3Okcnept PA» ncnonssyercs

¥ McTounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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TalNMIa COMOCTABICHHUS PEHTHHIOBBIX IIKAJI POCCUUCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOU
B MudopmanuonnoMm coobmenun banka Poccum ot 30.12.2021 «Mudopmanus o comocraBieHUN
PEUTHHTOBBIX LIKaJ POCCHUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oTroOpanHoro peiitnHra ot AO
«Qkcnept PA» BBIOMpaeTcst cooTBeTcTBY!IOMEe 3HaueHue PD 1o tabnuue 8 st cpoka 1 rog,.
JUis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CpeqHssl BeposATHOCTh Aedonra mms Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa MO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHSI ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BsiGupactcs
3HaueHue PD nns cpoka 1 ron. HoBble oT4eTHl IPUMEHSIFOTCS IPU YCIOBUM HAIpaBJIEHUS Y IPABISIOLIEH
KoMmnaHueil nucbMa B Crieruaan3upoBaHHbIE ACTO3UTAPUU.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO 10 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muma tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropuszonTe 1 TOI B COOTBETCTBHH C MPHUHAIEKHOCTBIO COTIOCTABICHHOTO PEHTHHTa
KOHTpAareHTa K rpymnie peHTHHTOB, ISl KOTOPBIX ONpezessieTcs recovery rate .
B cnydae Hanmuuus y KOHTpareHTa peHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAareHTa» OMpeAenseTcs pedTuHr
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4UsI HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMHU PEHTHHTOBBIMH ar€HTCTBAMHM, BEIOMPACTCS] HAMMEHBIINN PEHTHHT U3 aKTyaJlbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Mo0dy’s, corocraBieHue
ocyiecTBisieTcs 4epe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKHUX KpPEANUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaimoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O COMOCTAaBICHWH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEOWTHBIX PEHTHHIOBBIX areHTCTBY». Hammume y KOHTpareHTa pEeWTHHTa HWHOCTPAHHOT'O
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacdeT U pacCMaTpPHUBACTCs, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSI pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSATHSIM MAJIOTO M CPEAHETo OM3Heca (BBIpyUKa

4 mupa py6. u Goee B roj1), IpUMEHSIETCs 3HaYeHUe recovery rates aust Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO KayecTBa KOHTPAreHTa M OKUAAEMBIX K
MOJTyYCHUIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTUKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNprU3HaHHBIX
MPUHIUIIOB cOopa 1 00pabOTKU CTaTUCTUIECKOH HH(POpMAITHH:

— cTaThcTHYecKas nH(opMmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIBI OJTHOPOJHBIX KPEAUTHBIX TPEOOBAHUI), B OTHOIIEHHH KOTOPBIX OYAYT IPUMEHATHCS
pe3yIbTaThl PACUETOB,;

— pacueT Ko3(QPHUINEHTOB KPEOUTHBIX YOBITKOB BKIIOYAaeT B ce0sl BEpOATHOCTH Aedoira
(PD) u ypoBenb notepb npu aedonte (LGD) u nomkeH OCHOBBIBATHCS Ha TIEpHO/Ie HAOIIONSHUH, KOTOPBIN
OXBaTHIBACT KaK MUHIMYM OJIMH TIOJHBIH ITHKII AEJIOBOM aKTHBHOCTH;

— ornpezeseMble YIpaBIsIOMEl KOMIaHHEH 3HA4YeHUs BEPOSTHOCTH JedonTa JOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e()OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUCHMSM peabHBIX NOTEPh MPHU J1eoITE KOHTPAreHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIIOMIas KOMIIAHMS paclpenensier (paHKUpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY TPOCPOYEHHOMN
33JJOJDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW IS pacdyera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTelsax BeposaTHOCTH nedonra (PD) u yposus noreps npu nedonte (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JIAHHBIX, MOJATBEPKIAIOIINX CTCIICHb OOCCIICHEHUS, B 3aBHCHMOCTH OT CpPOKAa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB U OXHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, MCIOJB3Ys MaTPHYHBIN
METOJ TPYIIUPOBKHA KOHTPATCHTOB 0 CPOKAM 33JJ0JDKCHHOCTH M IPYIIaM KOHTPAareHTOB, pa3pabOoTaHHBIN
VYrpaBnsoomneil KOMIAaHHCH Ha OCHOBAHMU WMMEIOIIMXCS y HEEe CTAaTUCTHYCCKUX JaHHbBIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JelieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan 6onee 100 ThIic. pyod.
(omHOBpEMEHHOE BBITIOJHEHHE YCIOBHIA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXKIOH TpyIIe KOHTPArcHTOB JOCTHUTTIYI) COOTBETCTBYIOIICH
TPYIIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 33JJ0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu 3ToM Ympasnsromas
KOMITaHUS HCIIOJIb3YET METO/I KYMYJIATUBHOT'O TIOCTPOCHUS MPUMEHUTEIFHO K KX IO TPYIIIE MPOCPOUKH :

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

Y. (06BeM npocpoyYeHHOH 3380/BKEHHOCTH 110 BCEM KOHTPAareHTaM)
KoahdunueHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (PaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIIEHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Yupasisromeii KOMIIAHUHA 32 2018-2024rr.2°:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurasie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Gosee 3-X JeT Ha3aa U YCTABHBIH

23,62%
karuran 6osee Wi paser 100 ToiC. py6. (O{HOBPEMEHHOE BBIIIOJIHEHHE
ycIoBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a,l M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0

Ousznueckue auna u UIT 24,67%

Koa¢pduumeHTsl KpeauTHBIX yOBITKOB MpHU (hakTHYeCKoW npocpouke (obecuenenue 6e3 nedoira),
paccuuTaHHbIE HA OCHOBAHWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.%;

Kpenurnsie yositku (PD*LGD), KpenutHble yObITKH
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke E%EETGHSI;X(S:EKEKG
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHToB SATOTKCHHOCTH IIPOCPOYCHHOM
A N 3amo/pKeHHOCTH oT 61 10 90
or 31 no 60 nuei .
TTHeH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3aJ U yCTaBHBIH 23.62% 26,26% 26.64%
KanuTai Ooree win pasen 100
ThIC. pyO0. (OZHOBpPEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
KonTparenr o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
xanuTan Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Duznueckue nmuna u UI

KoadduumeHTs KpenuTHBIX YOBITKOB M ciydas aedonTa,
CTAaTHCTHYECKHX NaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

pacCYMTaHHBIE HAa OCHOBAHHH

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenuthste yosrtku (LGD) ipu cpoke
I'pynmna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOI 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
10 180 nueit 110 365 nHeit
Konrparent o6pa3zoBan 6omnee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal 27,19% 27,63% 27,71%
6onee nu paseH 100 Teic. pyo.
(0IHOBpEMEHHOE BBIIOIHEHUE

19 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalomue B pa3Hble IPYNIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHMIO ITOJIeKaT Hanboee BEIcoKHe koddduuunentsr PD n LGD.
2 Ecnu cTOPOHO# MO [I0TOBOPY ABISIOTCS J1BA M 6OJIee KOHTPAreHTOB, MOMAMIAIONIME B PA3HbIE IPYMIbI 1eOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue koddduuuentst PD u LGD.
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YCIIOBUIA)

Kontparent obpa3oBan meHee 3-

N 29,77% 30,20% 33,33%
X JICT Ha3a/] W/WIH YCTaBHBIA
kanutan Menee 100 Toic. pyo.
32,23% 33,96% 38,96%
Ouznyeckue mua u UI1

OCHOBBIBASICh Ha MMEIOIIMXCS CTATUCTHYCCKHUX JaHHBIX, YHpaBHSIIOH.[aﬂ KOMITaHUS YCTaHOBHJIA,
YTO B Ciiyda€, €CJIM 3aJ0JDKEHHOCTE HE BO3Bpalll€HA B CPOK TPHU KAJICHAAPHBIX I0da, TO BEPOATHEE BCETO
TaKasd 3aJ0JDKCHHOCTb HE 6y;[eT BO3BpalllcHa U B 6oiee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKEHUM IO B3BICKAHHUIO -

MHHHUMaAJbHA. I[J'IH TaKoO#N 3aJ0IKEHHOCTH KpEAUTHLBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISAIOMIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUEHNUHU KaJIEHAApHOI o roja.

5. TMopsaok onpeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHUCKAa KOHTPAreHTa, MO KOTOPBIM
Ynpapnsromasi KOMIIaHHS ONpeeNIa peUTHHT. B KauecTBe peHTHHra KOHTPareHTa NCIOJIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KadyecTBE pPEUTHUHra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHNI u3 TIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA
YpOBHEHN peUTHUHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
el/lr;y;l:lrno:aﬂ AKPA ch)l;[:EpT mozeab YK
MesxayHapoaHasi HIKaaa
Baal BBB+ BBB+ BBB+
Pef;;:rf;’?a" AAARU) | TUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Petituaronas
rpymma |l
A;((gbj))’ “;lfp':' ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B B
gg_(?th))’ ruBB B3 B- B- B-
CCC+
PeittunaroBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AaréHTCTB Ha JaTy

IIPUCBOEHHOM

OLICHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
pelTUHTOBOM MoJenu Ynpasiswoliel koMnanud. BHyTpeHHUI pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COIJIAaCHO TaOJIMIe COOTBETCTBMSl IIKal PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI IepecMaTpUBacTCS/TOATBEP)KIAACTCS HE
pexxe 1 paza B ToA, WM B CIIy4ae MOSIBICHIS MH(DOPMAINH O 3HAYUTEIHHOM yXYIIICHUH
(MHAHCOBOTO TMOJOXKEHMS KOHTpareHTa. CBemeHHMs O BHYTpPEHHEM peHTHHTE,
KaX/I0OMy KOHTpareHTy-3aeMIUKY, MIPEIOCTABIIAIOTCS B

88




Crnenuani3upOBaHHBINA AEMO3UTApUN HE MO3JHEe JaThl Hauada MPUMEHEHUS HACTOSALIMX
IMpaBun, a Ttakke exerogHo He mnoszgHee 31 gexaOps Kaxzaoro roxa. B cmyuwae
IepecMOTpa BHYTPEHHEro peHTHHIra, CBEJCHHs O HEM IPEAOCTaBISIOTCS B
Crneumanu3upoBaHHBIA Jerno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEIEHUsI O BHYTPEHHEM pEUTHHre MPEeAoCTaBISIOTCA
Criena i3upOBaHHOMY IETIO3UTAPHIO He Mmo3xHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbLHOM MpPHU3HAHUHM 3aifiMa, aHaMWM3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA H
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAMTCS HA OCHOBAHMM IOCIENHEH MOCTYMHOM HAa MOMEHT
aHanu3a OyXTanTepcKOi OTUYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOM OTYETHOCTH B paMKax €XETOJZHOTO IEPecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOIUTCS HA OCHOBAHHUH T'OJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss uHOpManuMM O 3HAYUTENBFHOM YXYALICHUH (HHAHCOBOTO MOJIOKCHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBAaHMHU IIOCJIETHEH JOCTYNMHON Ha MOMEHT aHaju3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
Ynpapasromei KOMIaHUH, IPUMEHSIOTCS CIEYIOIINE MTPaByIa:

— Ui JENO3MTOB W CPEACTB, pa3MEIICHHBIX Ha OaHKOBCKHX cYeTaX B KPEIUTHOH
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIOMIEH KpEIUTHON
OpraHU3aluH;

— Ui 3aiiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, MCIOJB3YETCs/ONpeNensieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOIIETO MOPYYHUTENS, NPU YCIOBUM HAJIHYUS IO JOTOBOPY
MIpEeJOCTaBIeHUs 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U MOpPYyUYUTENeii IPOU3BOIUTCA COBOKYITHO B OTHOLICHUH Ka)KIOTO JOTOBOpa
3aliMa WM AQHAJOTMYHOIO AaKTHBA, BBUAY TOTO, YTO IPHU HEUCIOJIHEHUH WIH
HEHaJIC)KAIIEeM  UCIOJHEHUWH  JOJDKHMKOM  OOECIEYEHHOT0  IOPYYHTENILCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cmry ct1. 363 'K P® u ycrioBwmif 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepesn KpeAUTOPOM B TOM JkK€ 0OBbeMe, Kak M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYI€OHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANTODA,
BBI3BAHHBIX HEWCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €ClIM B OTHOLICHUH 3aeMILNUKA, MOPYUUTENS Y IpaBIIsiomeit
KOMIIaHHWEl TPUCBOEHBI BHYTPEHHHE PEHTHHIM pa3HOTO YPOBHA, TO B IENAX
KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH AaKTHBOB Ha KPEAWTHBINH PHUCK KOHTpareHTa
clenyeT NPUMEHATh HANMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM INPOCPOYEHHBIX 00s3aTENbCTB
KOHTpareHTa.

[MopyuunTenbcTBa (PM3MUECKUX JHI HE IPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi IPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiftuaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS] KPEAMTOCHOCOOHOCTH 3aCMIIHUKOB U
MIPHUCBOCHUS BHYTPEHHETO PEUTHHIa, ¢ IEIbI0 KOPPEKTHPOBKHU CIPABEUINBOM CTOMMOCTH AaKTHBOB Ha
KPEeIUTHBIIN pHCK 3aeMIIuKa (cormacHo myHKTY 13 Hactosmux [IpaBum).

BX0oaHBIMH TaHHBIMHU PEUTHHTOBON MOJETH ABJISIOTCS ONPEAETICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOmenhb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXKe YYHTHIBACT BIMSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHbl U CTENICHHW 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMIIaHWH OT CTPAaHOBBIX pucKkoB. OTpacieBas
crenudrKa KOPIOPATHBHOW KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTO
HoKas3areis, TaK U Ha OCHOBE HKCHEPTHOTO aHaln3a C Y4YETOM 3HAUMMOCTU T€X MM UHBIX CTareil
OTYETHOCTH XapaKTEPHBIX IS PA3IMYHBIX oTpacied. Takke NMPOBOAMTCS OLEHKA clenu(uuIecKux Iuis
oTpaciy Mnoxasarenael AeaTeNbHOCTH KOMIaHHH.

OO6mras Tabsimna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossle (akTopst (25%)

CIpaHa u OCHOBHEIC PBIHKHN
JACATCIBbHOCTHU

Onenka cpeasl 25% 5%
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Xap AKTCPUCTUKA DOKOHOMUMKU CTPAHBL

10%

PerynsitopHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtopsr (30%)
CTpyKTypa BJIaIeHUs 5%
OreHka cCOOCTBEHHUKOB 10% IPYKTYp A 2
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3ULIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCHUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
KauecTBO OTYETHOCTH U
ay T 6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
0JIrOBas HArpy3Ka 20,2% !
A py CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koapdunuent MTHOBEHHOM
b 2,0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENTFHO B3SITOC HAIPABJICHUE MCCIECOBAHUS OJHOTO FITH HECKOJIIBKUX aCIIEKTOB JESITEIPHOCTH KOMIIAHHN
U OILIEHUBAaeTCsA Mo ompeneneHHol mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3BOIHUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHaN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUYCCKYIO CIECHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MOJIYYEHHBIX N0 (akropam

6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEAEHHOT0 B TabuuIle (hakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0XoauMbIMU MCTOYHMKAMU HH(GOpPMALMU Ui aHaiu3a (UMHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJISAOTCA

— OTYETHOCTh, COCTaBJIIEHHAsh B COOTBETCTBUHM C MEXIYHAPOIHBIMU CTaHIapTaMu (HUHAHCOBOU
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIPHBIM cTaHzaptam (must Poccum — PCBY), wm
yIpaBiIeHYeCcKas OTIETHOCTE;

— MaTepHajbl CPEACTB MacCOBOH HH(MOPMAIIIH;

— ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH()OPMaIIMOHHBII MEMOpaHIyM;

— MaTrepuaibl peﬁTI/IHFOBLIX ar¢HTCTB,
— HOpOo4YUC UCTOUYHUKU Ka4eCTBECHHOMU I/IH(I)OpMaIII/II/I O KOMIIaHHWH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BeIsIBIeHNH (AKTOPOB, KOTOPBIE HE OBLIN YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusHUS  (pakTopa, 3TOMy (akTopy TpHcBamBaeTcs wmTpadHOW WM OOHYCHBIH Oami, KOTOPBI
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
TIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOIHOW IIKalle PEUTHHTOB) B COOTBETCTBUHU CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPQHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/Ieouropa sl uelieil NpU3HaHus aKTUBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHAHCOBOTO T'OJa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA U MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETIHI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE M HEe()HUHAHCOBBIC), B3BEHICHHBIE HCXOAS W3 HMX BaXXHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peMTHHIYeMOil KpeJUTHOH OpraHn3aliy OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrpanoBssie dakropsl (30%)

Ornenka BJIMSIHUS 30% CrpaHa ¥ OCHOBHBIE  DBIHKH
CTPaHOBBIX PUCKOB JIeSITEIbHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa u3HEeCA U
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH M ayJUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMHU
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JHUKBHHOCTh Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNIECTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxpIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJUIIE) MpeACTaBIgeT coboil
OTJENBHO B3STOE HAINPaBJICHUE WCCIENOBAHMA OJHOTO WJIM HECKOJBKHUX aCHEKTOB JAEATEIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBACTCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MNONyJIOrapuPMUUECKYIO clenn(HUKanuio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6anin peHTHHIOBOM MOJENM PAacCUMTBHIBACTCS KaK CyMMa IOJyYEHHBIX 1O (akropam

6aJ'IJ'IOB, B3BCHICHHBIX B 3aBUCMMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/IL[€ (I)aKTOpOB 1 BCCOB!

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

HeO6XO}II/IMBIMI/I UCTOYHUKAMH I/IH(bOpMaHI/II/I JUIA aHaJIn3a KPpECAUTHBIX OpFaHI/IBaHI/Iﬁ SIBJIISIFOTCA .

— OTYETHOCTb, COCTaBJICHHAss B COOTBETCTBUHM C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B ciydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MacCcoBOI HHpoOpManuy;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIC OTUYETHI, ¥ IPOYHNE HCTOYHUKHI Ka4eCTBEHHON HH(OPMAINN O KPEAUTHOW OpraHn3alyy.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHuele pakTopsl B 0053aTEILHOM MOPSIKE NOAPOOHO OMKMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpanHeix wutoroBelx OamnoB (TOTAL SCORE), xpemutHOM
OpTaHM3allM MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEXAYHApOIHOH IIKaJe pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen ACATCIIBHOCTH OLICHUBACMOI'O KOHTpaFeHTa/er)II/ITHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anuedl o00s3aTeNIbHBIX HOPMAaTHBOB, COOJIIOJICHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapyUIeHUs yCJIOBHI

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3210JKeHHOCTH?Y)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam WHOCTPaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

AKIUSIM €II03UTapHBIM 25 pabouux JHEH ¢ JaThI
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTHI[MOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOIUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomepalMOHHON JeOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPENCTB
(#eHBIU B yTH)

OTCyTCTBHE TIPU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKa MCIIOTHEHHS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
TUIaTHl (HampuMep, BO3MEIICHHUE
KOMMYHAITBHBIX pacxo[os.,
IiaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx THEH ¢ 1aThl
HAYHCIICHUS TaKoi 1eOnTOopCcKOn
3a70JKEHHOCTH

10 pabounx qHE ¢ TaThI
HACTYIUICHHS] CPOKA MCIIOHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpA

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPHU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUIU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepenayn

eBpoobnuranuii B omiary
o0nuranuit mpu UX pa3MerneHun
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJ10JDKEHHOCTH He Ooiee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOI
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U
Hepe3aKIUeHHI TOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIlIe:

— nebuTopckasi 3aJ0/KEHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCJIYT CHEIHAIU3HPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BeJICHUE peecTpa BIAJAENbIleB WHBECTUIIMOHHBIX mMaeB [IM® w Ha omiary pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPUTEIHHBIM YIPaBICHUEM, OICHHBAECTCS MO HOMUHAIY W OOECIIEHHWBAETCS C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
ucredeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyT, YCTAHOBJICHHOM
YCJIOBUSIMU JIOTOBODA,;

— 7neOuTOpCcKas 3aJ0JDKEHHOCTh YTpaBisiomeid kommanuu [IM®, Bo3HUKIIAs B pe3ylbTare
HapylIeHUsl TMpaB BJaJeibLEB HWHBECTHIMOHHBIX I1a€B, OLEHUBAETCS MO HOMHHAIY U
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TOPSIKOM, YKAa3aHHOM B
Ipunoxennu 4, o ucTedeHUH 25 paboUymx IHEH ¢ IaThl €€ BOSHUKHOBEHUSI.
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OOeclicHeHHE YKa3aHHOW JIEOMTOPCKOM 3aJO0JDKEHHOCTH HE TIPOM3BOAMTCS TNPU  COOIIOJACHUHU
CJEYIOMINX YCIOBHI:
— Hanu4ue 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS Y IPABJISIONICH KOMIAHUU
0 TOM, YTO YBEITHUCHHIE CPOKOB OKa3aHMsI YCIIYT MU MOTAIICHUS TCOUTOPCKON 3aI0JDKCHHOCTH HE
SIBIISICTCS CJICACTBUEM HETaTUBHBIX MPOIECCOB, BO3HUKIIKX B JICITCIBHOCTH JODKHHKA;
— HaJIW4YHe JOKYMEHTAJIBHOTO MMOATBEPKACHUS OT KOHTPAareHTa CPOKOB ITOTAIICHUS 3a10DKEHHOCTH
/oxazanus ycryr [TNO.

Jleburopckast 3aJOMKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB M3 OIOKETa OLIEHUBACTCS [0 HOMHHAILY
U He 00eCIICHMBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IOoramieHus. B cirydae mosrydeHus OT HaloroBOTO
opraHa pemeHus: o0 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIMINHE YIUIAYEHHOTO HAaJora,
MPOUCXOIUT NpekparieHue npusHanus B [IMD neduTOpcKoil 3aJ0/DKEHHOCTH MO BO3MEIIEHHIO CYMMBI
HaJora, B pasmepe, yKa3aHHOM B TaKoOM pelIeHuH.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax o0IIecTB ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO;

— IIpaBa yuacTus B yCTaBHBIX KallUTaJaX MHOCTPAHHBIX KOMMEPUECKUX OpraHu3alui;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB Y4acTHs B OJIEBOM CTPOUTEIBCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBIISETCS IOPUAMYECKOE JHUIO, KOTOPOMY IPHUHAJUICKUT IPaBO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBO, BKIIIOYAs MPABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE MU IeJied CTPOMTENIbCTBA OOBEKTa HEABWKHMMOCTH, M (WIM) HMEIOLINM
paspelleHue Ha CTPOUTENBCTBO OOBEKTa HEIBIMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTke, JH00
IOPUANYECKOE JIMLO, WHBECTUPYIOILIEE JACHEKHBIE CPEICTBA WMIM HMHOE HMMYIIECTBO B CTPOUTENBCTBO
00beKTa HEIBIKUMOCTH;

— IIpoexkTHass MOKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIUH 0OBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABIKUMOIO UMYILECTBA;

— [Ipouass mebuTOpcKas 3agO0IKEHHOCTh, B ClIydae HalIW4Msl NPU3HAKOB OOECHIEHEHUS M
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEACICHUS CIIPAaBEIJINBOM CTOUMOCTH.

— HexBanmuduuupoBanuble  MHOCTpaHHble  (uHaHCOBble  MHCTpyMeHThl  (HUDU),
BKJIFOYaEMbIE€ B COCTaB aKTHBOB MHBECTHIIHOHHOTO (hOHJA B CBSI3U C peajiM3alueil mpas,
3aKpEIUICHHBIX COCTABJLSIIONIMMH WHBECTHLMOHHBIH (QOHI LEHHBIMH Oymaramu WU
NPEAYCMOTPEHHBIX  COCTABJISIONIMMH  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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Ipunoxenue 8. PoiHku, uHpopMaNUsi KOTOPbIX HCIOJIb3YeTCH sl ONpeaeeHust
Hau0oJiee BHITOTHOT0 PbIHKA /1JIs1 IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';

IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C

KCY

Buabl aktTuBoB

KnvpuHrosble cepTudurKaTbl yyacTus

Kputepun
npu3HaHus

MpusHatoTcsa B AaTy 3auncnenmsa no cvety AEMNO (3a uckiroueHneM IEHHBIX
OyMar mepenaHHBIX MO CAENTKaM, COBEpIIAeMbIM Ha BO3BPATHOW OCHOBE, IPU COXPAaHEHUHU
KOHTPareHTOM IO cZejKe 3a co0OH 3HAYMTEJIbHOW YacTH BCEX PHCKOB W BBITO],
CBsI3aHHBIX C BIAJCHUEM IIEHHBIMU Oymaramu — caenku PEITO).

Kpnrepunn
npekpawjeHns
npru3HaHus

MpekpalieHMe npu3HaHMA [OEHEeXHbIX CPeACTB W LUeHHbIX 6yMar,
nepefaHHbIX B KAMPUHIOBBLIA Myfn, He MpoucxoauT. [oxodbl U WUHble
BbiMjaTbl MO UEHHbIM 6yMaraM, nepenaHHbIM B MMyu.leCTBeHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB ®oHAa.

KnvpuHrosble cepTUdUKaTbl yyacTUsi MPeKpaLllaloT Mpu3HaBaTbCs C
AaTbl X cnucaHmsa co cyeta AENMO (3a uckitoyeHneM HeHHBIX OyMar nepeiaHHbIX
M0 CIEJKaM, COBEPIIACMBIM Ha BO3BPATHOI OCHOBE, PH COXPAHCHHUH KOHTPAreHTOM MO
clenke 3a coOOH 3HAYMTENBHOW YacTH BCEX PUCKOB M BBITOM, CBSI3AHHBIX C BIIAJICHUCM
neHHbpIMH Oymaramiu — caenku PETIO).

CnpaBepgsimBasi
CTOMMOCTbD

CnpaseanueBas CTOMMOCTb aKTMBOB, NMepefaHHbIX B KJMPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

CnpaseanuBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hyno).

Joxoabl Mo UeHHbIM 6ymaraMm, nepefaHHbIM B MMYLECTBEHHbIA My,
npusHarTcsa B coctaBe doHAa, cornacHo HactosawmM Mpasunam CHYA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHMBaKOTCA aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6ymaramu, nopsaaoK ydyeTa KOTOpbIX onucaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX bymar, B T.4. 4€N03UTHbIX cepTUdMKaTOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/KEHHOCTU K MONYYEHUIO
nepefaHHbIX AEHEeXHbIX CpeaCTB Mo NepBOiN YacTn gorosopa obpaTHOro
PEMO koppeKkTupyeTcs B Cny4ae BO3HUKHOBEHUS CO6bITUIA, NpUBOASILLNX
K obecueHeHUI0, B COOTBETCTBMU C [punnoxeHunem 4.

NpUBOASILLErO
obecLeHeHunto

Oata un cobbitusg,

K

Cnucok obwmnx cobbiTmnii, npuBoaAwWMX K obecueHeHW, yKasaH B
MpunoxexHuu 4.
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Ipunoxenue 10. HekBaiuduuupoBanHble (PMHAHCOBBIE HHCTPYMEHTHI,
BKJIKDYaeMble B COCTAB AKTHBOB NAa€BOr0 HHBECTULIMOHHOTO (pOHIA B CBSI3H €
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHbIE MHOCTPaHHble (UMHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noaTeepxgaemoix HUWOW, K 3MUTEHTY NO BbiNjaaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwiectsa MN® B cBA3M C peanun3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv gata/ BpeMms pacnpegeneHus
HNOW;
e pnata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KayeCTBe CaMOCTOSATENbHbIX AKTMBOB, BK/KOUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUN®W, cBa3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaAHWA OTAENbHbIM aKTMBOM), a Takxe npasa TpeboBaHus,
noatesepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCcTB UM NUHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanmsaumio KoTopbix Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepauynoHHO#H

MpaBa TpeboBaHus (AebuTopckas 3a40/XKEHHOCTbL), NpeaocTaBnseMble
HN®WN, B oTCyTCTBME NMpU3HaAKOB obecueHeHns KBannduUUpyoTCca B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUAWN AEHEeXHbIX CPeAcTB, €CNM TakKOW CPOK He rnpesblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiwaeT 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBanMdUUMPOBaHbI B  KadecTse
ornepaumoHHOM aebutopckoi 3a401KEHHOCTU TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOWEN KOMMaHUN.
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1. CnpaBeanuBass CToOMMOCTb npaB TpeboBaHun (pebutopckomn
3a[0/DKEHHOCTM), noatresepxgaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢opMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAasiLleroc Ha OAHY LEHHYH bymary, u KonmyecTBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM [aHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
dukcaumm peectpa BragesnblesB BKIOYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosaratoT Nosy4vyeHme LeHHbIX 6ymar, To cnpaseasimBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTAHOBJIEHHbIMW ANA Takux 6yMar HacTosWWUMun
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3a[0/KEHHOCTN, onpeaeneHHoOMn B MopsAKe, YyKa3aHHOM Bbille, B
TeyeHne MNpPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUMKHOBEHUSA MHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB onpeaenseTcs B crieayolem
nopsiake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cripaseanMBass  CTOMMOCTb  onpefenseTcd no  aHajaormm U B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
bymar, ycTaHOB/EHHbIX HacTtoswumm [paBunamm CYA Ha nepBoM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa nepBOoro YypoBHSA), TO crpaseanuBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

o B cnyuae, ecnin HUOU npepnoctasngeT npaso y4yacTus B
pasMelleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbiX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCToATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaAenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTaUuu A7 OrNpeAesneHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLlaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEHWUS, NMPUHMMaAeMoro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBsI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHmuﬁ — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLEeHMs Mpu yC/I0BUM, eC/in OHO NpeayCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumein UMHBECTULMOHHbIX MpaB Ha y4yacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasegnueas ctomMmocTb HUO®W, cBsA3aHHbIX C BbIGOpOM opMbl
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHOB/IEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBuS KOPMopaTMBHOIO CO6bITMA He MO3BOASAOT
NPUMEHUTb N310XEHHbIe MEeTOAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHble AaHHble, HeobxoAMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawux [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpasegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6ymar, u
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KoTopble He nNpuU3HaTCH CaMoCTOATENbHbIM dunHaHCOBbIM
WHCTPYMEHTOM, oOrnpenensiercs B COOTBETCTBMM C MNOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a40/IKEHHOCTU KaK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, HezaBucumo oT NOJSIOXEHWUM (meTonoB OLEHKMN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHnst cnpaBeasinBoO CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKIo4YaeT B cebs AONyLWEHUS YYACTHMKOB pblHKa O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemol cnpasensinBass CTOMMOCTb onpegenserca B obweMm
nopsiake yCTaHOB/IEHHOM B HACTOSLEM MPUNOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduuManbHOro Oonyb6/MKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBSA3M C pencrtBuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KNMPUHIroBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosumtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npaB TpeboBaHuii U3 HADU) MoxeT 6biITb NpU3HAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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